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_ EXPECT RESIGNATIONS 


ma 


OVER THE BUDGET 
SHOWN AT OTTAWA 


Neither Westerners Nor 
Manufacturers in House 
Satisfied 


Tariff Changes Will Mean a 
Loss in Revenue of Nearly 
$25,000,000 to the 
Country 


Special to THE FINANCIAL POST 
OTTAWA.—What is always looked 
to as the culminating event of 
the session, the budgét speech, 
was delivered Thursday, and like 
all budgets seems to have given 


'’ pretty general dissatisfaction. 


Perhaps the two extremes may be 
said to be represented by Mr. Cock- 
shutt of Brantford and Mr. Maharg 
of Moose Jaw. Both are profoundly 
dissatisfied. Mr. Maharg’s attitude is 
that unless something substantial to 
meet Western demands was to be done 
it would have been better to have left 
‘the tariff untouched altogether. -Wes- 
terners of the Grain Growers’ school 
agree that what has been done will 
not begin to satisfy the West. Mr. 
Cockshutt on the other hand thinks 
they have gone too far, although 
plows are affected to the extent of 
only about two and one-half per cent, 
He claims that the increased income 


> tax will hit the manufacturers very 


hard. : 
Expect Crerar’s Resignation 
Generally speaking,. however, the 
manufacturers seem to have got off 
easier than they expected, so far as 
the tariff goes, but the fight for reduc- 
tions is not allayed, as will be seen 
when the vote.on the budget is taken. 
The first evidence of the dissatisfac- 
tion is the resignation of Crerar, 
which is expected to be announced to- 
day, and over which Borden is said to 
be greatly incensed. While there will 
be no wholesale desertion of the Gov- 
ernment strength over the tariff, it 
is certain that a considerable number 
of Western members will move to the 
cross benches as a result of it. After 
the House closed last night one of the 
‘most prominent of the Western lead- 
ers made up a list with me giving the 
probable personnel of the exodus to; 
the cross benches. Frem Manitoba, 
Campbell, Cruise, Crerar, Henders, 


| certainly, and probably Davis and 


. Andrews. 


From Saskatchewan, 
Maharg, Reid, Knox, Thomson and 
Macnutt, and probably Wright, Mey- 
ers and Johnson. From Alberta, 
Clark, Buchanan and Shaw. This 
gives a probable total of about fifteen. 
They are not, it nwt ke understood, 
anxious to defeat Union Government, 
but fee] that the small reductions 


~ made with nota'ng further promised 


except somewhat indefinite tariff 
investigation is not what they were 
led to expect. z 
Nova Scotiang Unhappy 

There is also dissatisfaction from 
another quarter. Both Liberals and 
Conservatives from Nova Scotia re- 
Sent the reduction on bituminous coal. 
The scarcity of shipping has had ‘the 
effect of shutting the Nova Scotia 
coal out of the upper provinces’ mar- 
kets, and allowing the Pennsylvania 
goal to get a strong foothold. The 
removal of the war tax will make it 
still harder to get that market back, 
and it looks to them as though Nova 
Scotia were being used as a pawn to 
conciliate the railroads for the reduc- 
tion in Western freights, which in 
turn was done to conciliate the im- 
plement men for the tariff reduction 
effected to conciliate the farmers. 


Nova Scotia wants to be conciliated 
Continued on page 8 ° 


C.P.R.’S GREAT SERVICE 


New Transcontinental Train ~ Costs 
$6,000,000 
MONTREAL.—The Winnipeg strike 
has apparently had little effect on 
transcontinefttal travel across Canada, 
for the new Pacific train, 
“Trans-Canada Limited,” pulled out of 


| Windsor station, Sunday, completely 


full on its first 3,000-mile run to Van- 
couver., The equipment of this de 
luxe train has an estimated valye of 
$6,000,000, requiring for the daily run 
eastbound and westbound 59 sleeping 
cars, 15 dining cars, 12 observation 
cars, 5 compartment cars, 12 bag- 
gage cars and 24 locomotives. 


TARIFF VIEWS OF 
BUSINESS AND 
FINANCIAL MEN 


Unfair to Textile and Cloth- 
ing Trade—Effect on 
Cement 


By Resident Representative. 

MONTREAL—Business men gener- 
ally appear to approve of the budget 
changes and there was no weakness 
in textiles, boots and shoes, milling 
or cement stocks. Boot and shoe men 
expected the surtax-to be taken off 
this year. Cotton mills hold that the 
change is unfair to them in removing 
the 5 per cent. from British entries, 
their keenest competitors, and leaving 
unchanged special tax on raw cotton 
coming from States to Canadian mills 
of 7% per cent. Clothing manufac- 
turers are in similar position. Sur- 
tax of 7% per cent. against United 
States clothing is removed, increasing 
competition, while Canadian mills 
still pay a surtax of 7% per cent. on 
materials they bring in. On British 
imports, however, they gain by re- 
moval of the 5 per cent. war tax. 

Millers told THE FINANCIAL 
POST that free flour would not af- 
fect them this year, as the clause re 
wheat and flour would not come into 
effect until all Government control is 
removed in States and in Canada. 
With wheat prices guaranteed in 
States Governmerft, there would not 
admit Canadian wheat anyway, nor 
flour either, thus U. S. wheat and 
flour could not enter Canada. 

F, P. Jones, general manager Can- 
ada Cement, said the cut in duty ot 
7% cents and 2 cents per cwt. would 
not affect the industry one bit, al- 
though he objected on principle to a 
reduction in case of company that 
was proving its efficiency. 


PUBLICATION 


WESTERN WHEAT 
- CROP ESTIMATE — 
300,000,000 BUS. 


Early Forecast of Prairie 
Yield is Most 
Encouraging 


ONTARIO OUTLOOK 


Coarse Grain Yield Will be 
Short Because of Weather 
Conditions Which Prevent- 

ed Normal Seeding 


By F. M. CHAPMAN, 
Editor “Farmers’ Magazine.” 
Agricultural crop conditions do 
not bulk so much in the public eye 
this first post-war year as they did 
during the past four seasons. If they 
did, doubtless there’ would be con- 


siderable scaremongering over On- 
tario conditions. - The wet, cold 
spring prevented the usual acreages 
of coarse grains and spring wheat.’ 
Following it came the two weeks of 
excessive heat which, while stimu- 
lating growth of crops already grow- 
ing, rendered work on the land diffi- 
cult for horses and baked clay lands 
where reseeding might have been 
done, and also put further seedin 
practically out of business as far as: 
yields will be considered. As estimat- 
ed in last week’s despatch, the pro- 
portion of unseeded land in Ontario 
would be low if named at. one-third. 
This loss of acreage will come out of 
coarse grains, while buckwheat will 
be used as a late crop in much of this 
acreage. Labor shortages are very 
marked this year, even worse than 
last year and much land is lying idle. 
A trip over Western central counties 
this week shows almost alarming 
conditions. True, we have a good 
growth of grass and meadows, beef 
feeding, though, is in a rather criti- 
cal state, and as thousands of cattle 
went’ out at from 12 to 14 cents, pro- 
fits on this grass are not too ap- 
parent. 
Increased Acreage in West 

Against this report we find West- 
ern conditions almost’ ideal. All the 
three Western provinces report a good 
outlook for grain crops. F. W. Cran- 
dall writes THE FINANCIAL POST 
from Calgary in an optimistic strain: 

Cropping conditions this spring have 
been ideal. .The area put into crop is 
very large and while I can give no ac- 
curate figures from my observation I 
would say was 25 per cent. larger than 


last year. Never have I seen land pre- 
pared so well for the reception of seed 


.} as this year and this on account of the 


. HYDRO’S HIGH CHARGES 


Private Estimates One Half Lower at 
Parry Sound 

Press despatches from Parry Sound 
referring to the endorsation of a by- 
law to borrow $150,000 for an electic 
power plant, etc, contain the interest- 
ing and significant observation that 
the plans prepared by Mitchell Bro- 
thers, engineers of Toronto, are fully 
one-half lower than estimates fur- 
nished by Hydro engineens for simi- 
lar work and equal power. 


GAGE REORGANIZATION 


Harry Lane Succeeds to Office Held 
by Late W. P. Gundy 

Reorganization made necessary by 
the untimely death of W. P. Gundy, 
president of the company, has just 
been completed in the W. J. Gage Co. 
of Toronto. Harry Love becomes pre- 
sident and H. F. E. Kent, vice-presi- 
dent. Sir Wm. Gage continues as 
chairman of the board of directors. 

As yet the necessary reorganization 
in the Kinleith Paper Co., of which 
Mr, Gundy was also president, has not 
been effected. 


Six Post Readers in New Cabinet 


who, following the crisis which led 


to the resignation of Premier Lloyd, of Newfoundland, has been called 


Free'the Finance Minister Cashen, 


upon to form a Ministry, has 
with him. 


Six of these, including the Premier himself, 
ef THE FINANCIAL POST for some time. 


This does not only indicate the 
circulation, but indicates also that 


THE POST of value to them. It indicates, 


men who carry 


already selected nine members to act 


have been regular readers 
as well as the extent of our 


big responsibilities find 
therefore, the approval which 


quality 


is meeting the effort of our editors and the great importance and power 


of the audience to which advertisers have access 


_ THE FINANCIAL POST. 


h the columns of 


When the Government of Newfoundland was recently arranging the 


flotation of a $5,000,000 bond issue THE POST'S 


methods y members of the 
of marketing: was gested Ot: men 


Cabinet. 
influence and power. . 


> 


opinion as regards some 


failure of such a large portion of the crop 
in this district last year, which was kf®wn 
sufficiently early in the season to have 
this land put in excellent condition for 
the 1919 crop. There never has been as 
much attention paid to the quality of seed 
used as was the case this year and the 
result is that, with the abundant moisture 
that obtained the surface soil and the 
quick germinating properties of the grain, 
we have the best stand of growing in 
I have ever seen in Alberta. In- various 
districts we have had very satisfactory 
spring rains and wherever this has occur- 
red, the crop conditions were never bet- 
ter. With a few more good rains, a good 
crop should be insured. The farmers and 
in growers are very optimistic, but 
coupled with this optimism is a certain 
caution which is eommendable. Very few 
of the farmers are going into any exten- 
sive building operations or expenditures 
which are not absolutely necessary in con- 
nection with their operations. It seems 
to be the wise thing at the present time 
until a good crop is fully assured. 


Southern Wheat Harvest 


The wheat harvest in Southern 
Texas has begun and daily the yellow 
lines crawl northwards. By the 
middle of June, Kansas will be at it. 
In Southern Michigan wheat is head- 
ing out, while in Ontario rye is headed 
out in all fields. 

A survey of the whole American 
situation shows that when the most 
northern harvest is completed North 
America will have enough bread grain 
to meet the world’s needs as they are 
now estimated. Cangda and the 
United States should harvest and 
thresh the tremendous total of 1,500,- 
000,000 bushels of wheat unless a 
weather calamity blights present 
prospects. 

Canada’s wheat crop will bulk —— 
from present appearances, some esti- 
mates putting it at 300,000,000 
bushels. 

Fruit has blossomed in Eastern Can- 
ada and British Columbia as never 
before. The hot weather has likely 
reduced the seeding considerably but 
all reports show a splendid outlook, 
especially for Ontario) in apples, 


4 


‘ing employers. 


Farmers’ Advances: 
“* .C.M.A. 
Paris, April. 10th, 1919. 


I notice in the Grain Growers’ Guide a quotati f THE 
POST, in which severe criticism is made of she Geman inhaonamuaell t a Me Oe. 
I presume you are the author of this criticism. If 80, I wish to commend you 


very heartily for your coura nd I 
cae oe oe ge, _ + can only hope that the membership of the 


There is no reason why farmers and manufacturers should not be on ene 
terms. Both are of prime importance to Canada 

and file of both classes te do the fair teats take Say dou skaonened os 
another, and things are getting worse, instead of 


This foolish dope now being issued in flaming “ads” b the Resntinkenilan 
Association is irritating the farmers very seriienty, and, Sains some change is 
made, I am fearful of the consequences. For years I have tried to bring the 
two classes together in friendly conference, but with little result. 

Last fall, I believe through Mr. Parsons, I was invited by the Toronto Branch 
of the C.M.A, to meet with them and speak to them of the farmers’ viewpoint. I 
onic ene — a a ~~ oa fixed, hut both times the C.M.A, secretary 

‘ e » and it looks now as if they a 

that: the contains should take place. ee —e 
I am prepared to make some little sacrifice to meet them, but cannot force 
myself upon them. Class antagonisms have grown more pronounced in Canada 
during the last few years, and if we are not careful we shall be in for industrial 
warfare of a most destructive kind before we are aware of it. The so-called 
laboring” men are growing restless and embittered, for either real or fancied 
grievances, and on all hands there is all too little of the spirit of good will. 

_ 2 don’t know what you can do to mend Matters, other than to speak out your 
mind as you have done, but perhaps the opportunity will present itself for a “get 
together” movement some time. 

I was present (on behalf of agriculture) at a very representative banquet in 
Montreal the other day, in keel E. W. Beatty ph r. Taylor, of oussn’s 
University, and ‘made a plea for more friendly and more frequent conferences. 
I know that the organized farmers are willing and anxious to meet the other 
parties, and we have taken definite steps to try to maintain closer and more 
friendly relations with organized labor. If the C.M.A. will come half way to meet 
us, there is no question but that good will come of it. 

I thought I would send you these few lines to let you know my views. 


Yours, etce., 
Col. J. B. Maclean, W. C. 


GOOD. 
c/o Maclean Publishing Co., 
University Avenue, 
Toronto. 


gnored b 


“My dear Sir:— 


but they don’t understand one 
better. 


The above was received nearly two months ago. It was not intended for 
publication but it is so timely that a few days ago permission was sought 
and given. Mr. Good is a graduate of Toronto University; a very successful 
farmer, and one of the leaders in the National and Provincial Farm Move- 
ment. THE FINANCIAL POST has repeatedly said that the big farmers 
were, like the big business men, very fair. That they were not unfriendly to 
Canadian manufacturing or a protective tariff. That the real trouble was 
that the C. M. A. affairs were in the hands of a few narrow-minded men who 
had been mismanaging its affairs and misrepresenting its membership, 
estranging the farmers, the labor unions, the clergy, the returned solders; 
and finally, and quite unnecessarily, within the past month the retail mer- 
chants who, more than any others, can make or break the Made in Canada 
movement, ap 

Mr. Good’s letter will be read.with great. satisfaction by many man 
turers who misunderstood the farmers’ attitude—an attitude that has 
been misrepresented in the association. There is now no further excuse 
for the two most important Canadian interests not getting together, a con- 
summation towards which we have been working for years. ; 

The manufacturers are not the most powerful class in Canada. The 
farmers are, also they are the most important. But the position the C. M. A. 
occupies gives it the greatest direct influence. 


It is not an organization of individuals but of trustees, who were invited 
and entrusted by the people of Canada in 1878 to build up our home in- 
dustries. We have paid millions in taxes to support them and we have en- 
trusted them with more millions of our savings to enable them to carry on. 
Let the pin-heads get this trustee thought. 


The big men who took on the job in 1878 and their successors have done 
magnificently. They were the chief factor in making Canada what it is 
to-day. We owe far more to the big men, who then and since have given 
the best that is in them for Canada, than we can ever repay. There are 
hundreds of men who. have given, and are giving, their lives to the work, who 
have built up great industries, but who spent relatively more money for 
personal pleasure when they were employees than at any time since becom- 
“There have been no 48-hqur weeks for them. They have 
made generous profits, but this money has gone back into more buildings, 
more plants, more wages, higher wages. These are facts that cannot be too 
often repeated at this time.. 

As we have time and again pointed out the manufacturers to whose 
sacrifices we are more indebted than any other are the most abused and 
mistrusted in all Canada. And the neglects and offences of the group con- 
trolling the C. M. A. are responsible. With many of them, association work 
is a “fad” not a “business.” It is not pleasant to write thus of one’s friends, 
but our prosperity, the prosperity of the readers for whom THE FINAN- 
CIAL POST speaks, and of all Canada is at stake. Germany is carrying on a 
tremendous propaganda to weaken Canadian industry. Groups of English 
manufacturers are doing their best to cripple Canadian competition. We 
have already given names and incidents. If you can get close enough to 
Lloyd Harris, who has done such magnificent work for Canada, he-can give 
others and can show the actual documents. 

And have you observed that the leaders in the present labor troubles 
are nearly all Old Countrymen or Germans, masking as Russian or English? 
In the Toronto Strike Committee of 15 only two are able to set up a claim to 
Canadian birth. And did you notice how unexpectedly the big sympathetic 
strike, that was but getting into its swing, collapsed? The Dominion Secret 
Service captured the 12 men, in meeting assembled, who form the central 
group of the Communist Party of Canada—one of the societies organized 
in Canada by Trotzky. We published their programme last week. There has 
been a sudden disappearance of numerous other sympathetic strike agitators. 


Next Week’s Gathering 

: M.A. annual meeting is next week. Mr. Good’s letter, events 
of oe oat year, and particularly present serious conditions, demand an 
immediate and more drastic development of the plans, inaugurated a year 
ago, for taking the control and direction of this great organization out 
of the hands of the Toronto clique and the making of it once more a truly 
national and popular institution. Attendance at this meeting should be 
a duty of the proprietors and general managers, the most important work 


of next week. , 


x. 


Tariff Announcement and. 


Labor Developments Fav- 
orable Factors 


MARKETS STRONGER 


Victory Bonds Are Leading in 
an Active, Upward Move-. 
ment of Considerable 
Breadth 


Two factors, which might be caleu- 
lated to exert an unsettling influence 
on the market, have definltely ap- 
proached a solution this week. One is 
the uncertainty with respect to labor 
unrest; the other the uncertainty as 
to the tariff. It may be stated with 
confidence that developments in both 
cases have been distinctly favorable 
to the markets. While the country 
has yet to face a good many difficul- 
ties, yet the forces of law and order 


and respect for constituted authority . 


have-clearly shown their strength and- 
revolutionary methods have received a 
severe set-back. 

So far as the budget proposals of 
the Minister of Finance are concerned, . 
their immediate effect has been to 
infuse new life into the market for 
Victory bonds. For a week past 
buying orders have been increasing 
and prices have firmed up appreciably, 
Under the leadership of these Do- 
minion bonds, the whole list of pro- 
vincial and municipal securities is cer- 
tain to evince strength and activity. 


Canadian Stocks 
Stocks on the Canadian exchanges 
have been firm and in moderate de- 
mand. When manufacturers can size - 
up just what the tariff changes mean 
in their respective businesses and 


there is an opportunity for investors 
study the situation, a better idea 


of the effect of the tariff amendments 
will be obtainable. In the meantime 
the New York market continues its 
remarkable display of life and move- 
ment and Canadians are taking a good 
cea! of interest in the ‘more specula- 
tive opportunities atfordei there. 


In the mining security market, the 
Continued on page 8 
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The Personal Covenant Being Ig- 
nored in West 

Regulations Upsetting the Fish 
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Under pressure a year ago the affairs of the Association were put in] 


of a General Manager, but almost at once the old gang put 
- ene iat him. It was explained to him that he was selected because 
he was an on Transportation, which was not at all what the mem- 


enerally intended. He has greatly improved the Head Office attitude 
oe aicees and the public, but he has not taken the big leadership 
that was expected. 


wisely, assumed by Mr. Parsons, the late president. His utterances on fi 


‘ 
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Throughout Canada and Newfoundiand. 

At London, England, and at Mosico City, 
| fata ter Yo Ce Satan 


in 
ranc n 
(ewned and contro! byw the Bank of Montreal). 


THE MERCHANTS BANK 


Head Office: Montreal. Established 1864, 
Paid-up Capital .......-- +++ -87,000,000 Total Deposits (Oct., 1918) .$132,000,000 
Reserve Funds .........0+087487,073 Total Assets (Oct, 1918), .9165,000,000 


President: SIR H. MONTAGU ALLAN, C.V.O. 
Vice-President: K. W. BLACKWELL 
General Manager: D. C. MACAROW, 
Supt. of Branches and Chief Inspector: T. E. MERRETT 


COLLECTIONS FOR BUSINESS HOUSES . 


This satisfactory service which The Merehante Bank 
renders to Business Houess, in the matter of col- 
lecting Notes, Drafts, and other financial paper, is 
due to the number and strategic location of its 
ln throughout Canada, and the efficient system 
n 0 le 

Special attention is given to collections; returns 
are promptly made and credited; losses are often 
prevented by the care and thoroughness with which 
we do this part of our work, 


305 Branches in Canada Extending from the Atlantic to the Pacific. 


Branches 
and Agencies 


UNION BANK of CANADA 


Established 1865 
HEAD OFFICE 


Paid-up Capital 
Reserve 
Total Assets as at Nov. 30th, 1918, over 


John Galt 
H. B. Shaw 


“WINNIPEG 


* President 
General Manager 


Assistant General Managers. 


This Bank, having 347 Branches in Canada, extending from Halifax to Prince . 
hupert, offers excellent facilities for the transaction of every description of 
vanking business. 


Travellers’ Cheques and Letters of Credit issued payable al] over the world. 


Collections made in al] parts of the Dominion, and returns promptly remitted at 
lowest rates of exchange. ’ 


Attention is particularly drawn to the advantages offered by the Foreign Exchange 
Department of our London (England), New York and Montreal Offices and Mer- 
chants and Manufacturers are invited to a'vail themselves of the Commercial 
Ix formation Bureaus established at these Branches. 


New York Agency, 49 Wall St., New York City 
W. J. Dawson, F. T. Short, Agents 


CORRESPONDENCE SOLICITED 


| The Dominion Bank. 


‘HEAD OFFICE - - TORONTO 


SIR EDMUND B. OSLER. - _—President 
C. A. BOGERT - - General Manager 


THE LONDON, ENGLAND, BRANCH 
Of the Dominion Bank at 73 Cornhill, E.C. 


Conducts a General Banking and Foreign Ex- 
change Business, and has ample facilities for 
handling collections and remittances from Canada. 


THE MOLSONS BANK 


Incorporated by Act of Parliament 1855 


Paid U ital - ~ = $4,000, 
Reserve Fond ---- "ae 


Head Office, Montreal 


Bu.tes A. 100 Béanches in Canada, the Molsons al 
or representatives in almost all the pe Henk: has apeieles 
countries of the world, offering its 
promptly transacting business in 


DDSFERRED payments financed, Our service is of interest to 


| process of law.” 


Alberta Government Fails 

to Fulfill Promises of 
‘headers 
RIGHTS ‘IGNORED 


American Opinion of Tendency 


in Canada Towards Confis- 
catory Legislation by Our 
Governments | 


_The manner in which the position 
of the mortgagee has been under- 


mined by legislation in the Province 
of Alberta, “making it practically im- 
possible -for mortgagees to recover on 
personal covenants at any stage,” is 


emphasized by W. T. Creighton, 
president of the Mortgage Loans As- 


sociation of Alberta. This condition 
of affairs has been aggravated by ad- 
ditional restrictions passed by the 
Legislature, and these in the face of 


the promise of the Premier that the 


retroactive features of the legislation 
of 1916, affecting covenants, would be 
removed and the further promise of 
the Provincial Treasurer that not only 
would contracts made prior to the 
spring of 1916 be restored to their 
original standing, but that covenants 
given subsequent to that date would 


be made effective, “as he realized 
that the borrowing powers of persons 


|in the province had been considerably 


curtailed on account of such legisla- 
tion.” 

The dangers of such legislation as 
referred to, particularly in relation 
to foreign investments in Canada, has 
time and again been emphasized by 
THE FINANCIAL POST. Articles 
which have appeared in these columns 
have recently been quoted by the 
“Constitutional Review,” Washington, 
“a quarterly magazine advocating 
the maintenance of constitutional 
Government and recording its pro- 
gress at home and abroad.” These 
articles have pointed out that the 
Canadian constitution does not pro- 
vide against legisiation which will im- 
pair contracts, ag does that of the 
Unitéd States. The following pas- 
sage may be of interest: 


“ . . Now the Dominion of Canada, 
our very. highly valued 
neighbor to the North, is rned, as 
we are, by a written constitution. ith- 
out discussing its many and con 
merits, it is pertinent here to point out 
that it follows the unwritten constitution 
of Great Britain in respect to the 
theoretical supremacy of the legislative 
branch of the Government. There is a 
careful and wise distribution of power 
as between the Dominion and the pro- 
vinces. But other than this there-is no 
explicit limitation upon the legislative 
power. An act of the Dominion Parlia- 
ment may be adjudged unconstitutional 
for invading the field specially reserved 
to the provincial governments, or vice 
versa. But this is the only case where 
a statute could be called “unconstitu- 
tional” in our sense of the word. The 
Canadian constitutions contain no pro- 
vision that. citizens “shall not be deprived 
of life, liberty or property without due 
Neither the Dominion 
nor the provinces are forbidden to “deny 
to. any person within their jurisdiction 
the equal protection of the laws.” If it 
is the practice in Canada that “private 
property shall not be taken for private 
use without just compensation” it is not 
because it is so written in the constitu- 
tion. In other words, if a statute duly 
passed should impinge upon the rights of 
individuals in any of these. particulars, 
the courts would not have power to de- 
clare it null and void.” 


Improvements in the Land .Titles 
Act affecting the position of mort- 
gagees were referred to by President 
Creighton in his annual feport to the 
Mortgage Loans Association of Al- 
berta. as follows: 


The Land Titles Act, under which sale 
proceedings are taken, was amended so 
that in the first instance service may be 
made on the mortgagor or registered 
owner only without the delay and ex- 
pense, as previously, of first filing the 
notice prior to service, and this service 
will then be effective if this_notice with 
proof of service be filed within 60 days 
of the date of same accompanied then 
with proof of service on all other in- 
terested parties. An-amendment has also 
been made to this Act that makes an 
order of foreclosure granted by the regis- 
trar carry with it possession or the means 
of obtaining possession which was not 
formerly provided. We received the 
promise of the Provincial Treasurer that 
no increase would be made in the amounts 
to be collected under the Corporations’ 
Taxation Act, and that the Act would 
not be chan in any but he 
advjsed us we t ‘form those 
— who aa rta Provincial 
securities, such as school debentures, ete., 
that no tax will be collected on the 
revenue of companies which derived 
from that source. - 


OPENS AT SWIFT CURRENT 
The Canadian Guaranty Trust Co., 


. The forty mills in ; 

and Canada reporting newsprint pro- 
duction for the News Pritt Bureau,. 
produced 158,550 tons and ~ shipped 
156,675 tons during April. For the first 
four months of the year, production 
was 57,688 tons, or ten per cent. great- 


er than for the corresponding period 
of 1918. This was largely due to the 


-| varying conditions in the two years. 


During the first quarter of 1918, pro- 
duction was abnormally low because 


of shut-downs and the worst weather 
on record; this year running conditions 
were exceedingly favorable. Stocks 
at U.S. mill points increased 3,905 
tons during April, while stocks -at 
Canadian mills decreased 1,733 tons, 


making total stocks 2,162 tons greater 


than on March 31. The total of 45,931 
tons on hand at all mills on April 30, 
amounted to 7% days’ production. 


RICHT-HOUR DAY 
TO BE INVESTIGATED 


Nova Scotia Legislature Ap- 
points a Commission to Make 


a Full Inquiry 


By Spécial Representative ~ 
HALIFAX.—The labor organiza- 
tions of Nova Scotia asked the Legis- 
lature for a legalized eight-hour day. 


They did not get this, but instead a 


Bill passed the Legislature at the re- 
cent session for the appointment of a 
commission to report on the “effect the 
establishment of an eight-hour law 
would have in Nova Scotia on the in- 
dustries of the province—wages, pro- 
duction, employment, export trade and 
Canadian industries.” 

The bill gives the Government au- 
thority to appoint this commission to 
enquire into and report upon the 
economic effect of limiting a working 
day for the workmen employed in the 
various industries of Nova Scotia to 
a period of eight hours in every 
twenty-four, with special reference to 
the effect of such limitation upon the 
matters already mentioned, regard be- 
ing had to conditions obtaining in dif- 
ferent districts, of amount and cost 
of production. The commission will 
also enquire into the effect of an 
eight-hour day. in other countries 
where the same is by law established. 


MORE CAPITAL FOR 
EASTERN SAVINGS 


Eastern Canada Savings and 
Loan Co. Calling Up Unpaid 
Balance of Capital 


em ee 
By Special Representative 

HALIFAX.—The Eastern Canada 
Savings and Loan Company is calling 
up the half of its subscribed capital, 
not yet paid up, amounting to $375,- 
000. This is because the company 
anticipates large demands for build- 
ing purposes in Halifax this summer, 
unusually large advances having al- 
ready been made. The strike in the 
building trade in Halifax, begun a 
month ago, has. curtailed the demand 
in the meantime, but it is confidently 
expected when the wages dispute is 
settled and the men return to work 
that there may be a marked revival in 
building and further requirements for 
funds from the loan companies. Pre- 
sident S. M. Brookfield, alluding to 
the call on the unpaid portion of the 
eapital,: says. 

* We have never had it more than 50 per 
cent. or $50 per share paid up. «I have 
no doubt that $100 shares fully paid up 
will appeal to shareholders, especially 
when the balance would be offered with- 
out any premium, which means that on 

the 8 per cent. dividend basis now ob- 
taning, they will get $4.00 per share on 
every share on which $50 is paid. The 
rate we now offer on Debentures is §% 
per cent. This is 1 per cent. more than 
we gave before the war. We have, 
however, not increased our interest rate 
to borrowers. Our Reserve Funds enable 
us to do this, and to make over 12 per 
cent. on the Capital. The company could 
do a much larger business if we could 
float additional Debentures up to the 
amount authorized by the Government, 
$1,500,000. We are $370,000 short of 
this, but I hope that during the present 
year we shall nearly reach this limit, 
which is extended as our Paid up 

Capital increases.” 

_ The company is giving plenty of 
time for the payment of the calls 
which are spread over two years, 10 
per cent. being due on July 2, 1919, 
and thereafter the same proportion at 
intervals of gix months. 


GOVERNMENT DEPOSITS, 


$2,500,000 in National Savings Bank 
" at Halifax 


Staff Correspondence. : 
HALIFAX.—1. H. Mathews, assist- 
ant receiver general at Halifax, in- 
formed THE FINANCIAL POST the 
other day that the balance and deposit 
in Halifax in the Government. Sav- 
ings Bank is $2,500,000. 
he had to refuse $1,500. A man came 


eral canneries have been opera 


Poor Handling of Salmoti 
Situation by The 


Government. - 
ONTARIO SITUATION 
Government is Taking a Posi- 


tion Which Gives a Big Ad- 


vantage Over the Private 
Fish Handlers 


The recently promulgated order re- 


quiring an individual license for the 


import of all canned salmon and sar- 
dines, has aroused a good deal of 
comment. The Government has been 
faced by heavy stocks of salmon at 


the Pacific Coast, and a considerable 


‘accumulation of sardines at the At- 


lantic. The condition at the Pacific 
‘Coast. was unquestionably brought 
by the ill-considered action of the Gov- 
ernment last season, in requisitioning 


all the better grades of salmon, and 
leaving only the chum or poorest 


grades of salmon, and a small pro- 
portion of two other grades for the 
Canadian trade. 

Canada has never consumed the 


chum salmon pack, there being no de- 


mand in this country for a light col- 
ored salmon. In past years this has 
been more or less.readily disposed of 
on the British market. This year un- 
fortunately the Government saw fit to 
reverse the general order of things, 
with the result that the consumption 
of salmon in Canada has been very 
largely curtailed, and has been mostly 
met by what small portion of better 
grade stock there was available. 

It is now stated that there are 300,- 
000 cases of salmon in warehouse at 
Pacific Coast, a serious enough situa- 
tion with the packing season rapidly 
approaching. This stock entails the 
tieing up of a large amount of capital, 
which will be a serious handicap to all 
the packing companies on the coast. 
The avowed intention of the new order 
is to compel the Canadian public to 
consume these stocks of food. While 
there is no question of a doubt that 
this salmon is as nutritive as any sal- 
mon packed, the fact remains that it 
has not found favor in the past with 
the Canadian public, though owing to 
its cheaper price it has been market- 
able elsewhere, and it is questionable 
whether this regulation aimed to pro- 
hibit the import of colored salmon will 
have the desired effect. 

The requisitioning of the better 
grade salmon not on British Govern- 
ment order, but for private British 
companies, was unquestionably the 
factor that led to this situation and 
it would seem that with this responsi- 
bility resting on its shoulders the Gov- 
ernment might have adopted some 
more effective means of dealing with 
the situation. There are markets 
that would be glad of these supplies of 
food. The canning companies who had 
to finance the whole of the past sea- 
son’s pack till late in the fall, when a 
price agreement was finally reached, 
and who have since then had to fin- 
ance this balance, are not in a posi- 
tion to cultivate this market for them- 
selves, but it would seem that the Gov- 
ernment should be able to find some 
way of attending to this matter. 


Ontario Fresh Fish. 

The Ontario Government in its fish 
selling campaign is adopting a dif- 
ferent system this year. Handlers of 
Government fish have to guarantee not 
to buy trout or white fish from any 
other course than the Government, 
otherwise they will not be supplied. 
They claim that a large number ‘of 
dealers have signed this agreement. 
Wholesale fish handlers however are 
apt to look somewhat skeptically on 
this agreement. They state that if 
the Government supplies are as in- 
adequate and unsatisfactory as they 
have been in the past, the handler will 
have to buy elsewhere, despite the 
agreement or see his business disap- 
pear. 

There is a very strong feeling 
among dealers that this pet scheme of 
the Ontario Government js not going to 
have the effect of making food cheaper 
for Government fish can at the best 
supply only a very small part of the 
public, while this competition is hav- 
ing the effect of diverting other On- 
tario lake fish to the American mar- 


-_kets, and consequently diminishing the 
available supply. The dealin nea 


see where the Government is doing the 
public such a favor. They are open- 
ing practically. virgin waters to 


4 


of 3% cents, whereas sey. _ 


ly average 


only benefit that the Gove 


is able to give is due to the favorable : : 
itself. I = 
does not even assume the usual com. # 
communities iq ~ 


which the retail distributors of the _ 
fish ate located, being required to 
guarantee the account of the men 


treatment that it accords 
mercial risks. The 


chant. The regulation requiring fish. 


ermen in other localities to turn over 


a part of their catch to the Govern. 
ment on demand, has not been put in 


force this year, owing, it is presumed 


to the strenuous protests of the fish. 4 


ermen, against any such unwarranted 


interference with their rights. 
The wholesale fish dealers are not 
inclined to quarrel with the Govern- 


ment entering the business, but they 


do feel that the competition should be 


on an even basis, and they contend 
that only so can it be of any service 
to the public. 


SIR ADAM WANTS 
CITY CLERK’S HEAD 


Hydro Boss Adopts Character- - 


istic Attitude Towards Lon- 


don Civic Official 


LONDON.—Sir Adam Beck ap- 
pears to be after the head of City 
Clerk S. Baker. The “Advertiser” re- 
ports that he corralled six aldermen 
as they were leaving the armories 
after the 18th Battalion banquet, and, 


margin of rere Bo 
ars to be a fair indication, that © 


according to Ald. W. A. Wilson, ac-° 


cused the city cierk of having written 
a letter “knocking” the London and 
Port Stanley Railway, extracts from 
which were read at a meeting held at 
Whitby some time ago for the pur- 
pose of considering hydro bylaws, and 
the taking ever by the Hydro Com- 
mission of the Toronto and Eastern 
Railway. 

Sir Adam told :the aldermen that 
he saw the London coat of arms on 
the letter, and although he did not see 
the signature he was told by report- 
ers that it was signed by S. Baker. 
On the strength of that Sir Adam is 
reported by Ald. Wilson to have de- 
clared to the six aldermen, among 
whom were Ald. Seabrook, Cunning- 
ham, Moorehead, Drake and Colbert, 
that if he, Sir Adam, were head of 
the city Mr, Baker would be “fired.” 

Sir Adam was very angry and de- 
clared: “I put Baker where he is, 
and if I were head of the city now I 
would soon put him out again.” 


SWINDLED BY FAKE 
INVESTMENT ADVICE 


Hungarian Born Publisher of 
Canadian News Denounced 
in British Court. F 


LONDON.—The case was heard in 
the King’s Bench Division before Mr. 
Justice Darling, in which J. H. T. 
Thomas brought an action against 
Alexis Maria de Beck, in a claim for 
£500, which he had deposited in Aug- 
ust, 1913, with de Beck as a guarantee 
of good faith in connection with a 
certain purchase of Canadian land. 
The plaintiff appears to have been 
one of the many people who at that 
time, when the Canadian real estate 
boom was on, were led to accept the 
claims made by de Beck in his “Can- 
adian News” to be a disinterested and 
reliable authority on Canadian invest- 
ments. Under the héading, “Gold and 
Glitter,” the editor each week offered 
advice to the unsuspecting public. 
From first to last it appears that the 
plaintiff, Mr. Thomas, had invested 
ever £11,000 in so-called town lots; 
-he was also induced by de Beck to 
buy shares in his paper, the “Can- 
adian News.” 

The career of this Hungarian-born 
adventurer was gone into to some 
slight extent in Court, and Mr. Jus- 
tice Darling, giving judgment for the 
plaintiff for £500 and costs, said he 
should have come to the conclusion 
that the £500 was part of the pur- 
chase money of the land and was 
simply a guarantee of good faith by 
Mr. Thomas if he had not found as an 
incontrovertible fact that Mr. Thomas 
must have overpaid Mr. Harris (the 
representative of the vendors) exactly 
the £500 in the event of the cheque 
in question being considered as part 
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E When Sir Adam Beck was here re- 
| ently and discussed the power prob- 


. tions of the province and the Domin- 


gether, on this side of the line, and that 


Beck — 
if, who said that the £500 was 
to him by Mr. Harris for the a 


Peace River, +B 
and G.W., Athabasca and the Slave 
Rivers route. 

Two holes will. ve one 


Situation. 
Great Slave Lake, 
POINTS AT ISSUE real ae oars the a at 


ion of Navigation is Im- 
eee roe 


Provincial and Dominion 
_. Rights Are Involved The Winnipeg Plants Remain 

Closed and Export Business 
is Handicapped 


The strike situation, while not as 


orance of Whole 


‘fem of Eastern Ontario, demanding 
the right of the pickin Has x 
to develop the power on the t. W- tis havi 

‘ree, he failed to be impressive be- | ious effect’ on the business. at, Ware 
esuse of the lack of understanding of | nine, mills are of course closed, and 
the Whole proposition and the rela- | though other Western mills as far as 
can be learned are still operating there 
has been a good deal of delay and in- 
convenience in getting flour through, 
to meet the export orders. 

While this is a serious enough sit- 
uation in itself officials are inclined 
to feel that a still more serious in- 
fluence is in the effect that the strike 
will have on other countries. This 
will certainly not be of advantage to 
Canada, and may, indirectly, have its 
effect of curtailing export business. 

Domestic business for some time 
past has been of a very satisfactory 
order. Thougir it has fluctuated some- 

.| what from week to week, the average 
Sir Adam Beck Spoke of “the power at| has represented a very satisfactory 
ne — here,’ ra is - movement. 
power at Morrisburg excep tg The Bulletin of Canadian grain 
rea torre Peaetyane cenaly ope | statistics gives the total quantities in 
posite Morrisburg on the American side. | store for the week ending May 23 at 
It is situated on the Little river, an arm | 25,713,636 bushels, while returns for 
of the St. Lawrence, “Many years ago May 28, the last figures available, 


there was a small development there, but ; . 
it has not been utilized for a long, long showed wheat in terminal elevators 


time. When it was proposed to again |@nd in public elevators in the East 
develop this power (it is a small power) | totalling 10,456,755 bushels. 


ported that to do s0 would draw sufi-| INDEPENDENT ORDER 
OF BUSINESS MEN 


cient water from the main channel to 
Unique Organization Which 


ion with the individual states and the 
American Union which he displayed. 
In view of/ all the circumstances he 
would have been much more effective 
in working for a solution of the whole 

had he endeavored to bring 
the federal and provincial authorities 
together so that they might deal with 
the powers on the other side of the 
great international waterway, rather 
than to stir up antagonism by setting 
the people of Ontario against Ottawa. 
The situation is intelligently set forth 
by the Brockville Recorder, from 
which we quote: 


perceptibly lower the depth on the sills 
in the Williamsburg canals. It was to 
this that Sir Adam referred when hé said 
“the Dominion Government had inter- r . 
fered with the Govelonners of Lada Has Been Registered in 
Morrisburg.” To be fair, how cou e r itai 
Federal authorities, whose duty it is to Great Britain 
sevtect navigation, have done anything LONDON. — This is the singular 
A few miles east of the Long Sault the sain under which s company. has just 
“St. Lawrence river leaves the United | 9¢en registered in the United King- 
States and flows altogether through the}dom. According to the articles of 
reeyece o eee t * eeeee how- | association, the Independent Order of 
ever, the State of New -York is on ON€}| Business Men, Léd., has for its ob- 
side and the Province of Ontario on the}. Bee te 
other, the dividing line placing the long- Jects the securing : of Government, 
er shore of the river on the American | parliamentary, public and other recog- 
side. If navigation were not involved,|nition of the claim of the order to 
~ ower ee — “3 — 4 speak authoritatively for those con- 
e Province of Ontario an e e°o : : , 
New York. But navigation is not only cerned in business and professional 
involved, but it is the paramount interest, | @ffair: 8; to create a union of independ- 
protective not only by Federal rights, but | cnt business men; to oppose the oper- 
by treaty and agreement as well. ations of combines, trusts and mon- 
Under the latter an International] opolies; to establish an association 
materwaye Comsalontin was estabtiahed, of employers for negotiating with 
and no works may be constructed in the a 
river without the consent of the com- trade unions, and for the settlement of 
mission. disputes; to act as arbitrators in such 
Under the statutes of the United States | disputes and in disputes arising out 
and Canada, neither New York State nor.| of commercial transactions; to press 
aor could by papranencgie nll gy ta for the reform of income tax and 
another legally put one stick of timber : . ae i Sik ale Bi 
in the St. Lawrence, for any purpose, rating ne to. institute fellow 
without the consent of the International ternity calt, reemasonry ¢r fellow- 
Waterways Commission. ship of business men; to organiz2 po- 
It will thus be seen how absolutely es- | litical, edue>tional, benevolent. legal, 
sential it is, if the power at the Long | mercantile and other guilds; to con- 
Sault is to be developed, that the Fed-| dust the business of a chamter of 
eral and Provincial authorities work to- commerce; to institute a parliamen- 
on the other side the same harmony ex- | tary guild, and through its instru- 


‘ists between the authorities at Washing- | mentality to conduct parliamentary, 


fon and Albany. And in addition t this, | municipal and other elections, and fi- 
“s ere must be joint action ee — nancially to assist candidates, M.P.’s 
Se on beth a ~~ iad er ee nee and councillors in the interests of the 
it is not so easy, but it can be done. | order; to institute a finance guild to 
borrow and lend money; to act as in-, 
vestment, loan and monetary: agents; 

- to establish a benevolent guild; to or- 


: ganize a business and legal guild; 
“ng — 7 — mal —- and to obtain a royal charter, pro- 
a eer _ visional order, or act of parliament 
OTTAWA.—-A grave statement 0n| for any of the objects of the order. 
the lack of business method by some! This amazingly comprehensive body 
firms which is hurting the general/has for its first executive a charter- 
Canadian reputation in Great Brit-|ed secretary, a fine art printer, a 
ain is contained in a communication | boot manufacturer, a refreshment ca- 
from Mr. Henry B. Thomson, of the | terer, an optician, an accountant and 
Canadian Trade Commission, now in| a journalist. 


London i dvi ity with ae 
on in an advisory capacity BRITISH INDUSTRIES FAIRS 


the London Mission, He says: 
“It has been brought to our notice by . = 

prerel firms here that nets eee Big Exhibition — Arranged. For 
acturers and others are very lax in no 

replying to correspondence and inquiries, By Resident Representative. 

and it is having the effect of creating an| LONDON.—The Board of Trade 
impression that Canada as a whole is|has already announced their plans 
not looking for business, or making mu for fairs to be held in London, Birm- 


effort to get it. Trifles of this kind create |. rom ruary 
a false idea, as the people in the United | ingham and Glasgow f. Feb 


States are very particular about prompt | 23 to March 5, 1920. The new home 
reply to inal and sarennae carry | of the British Industries re . agp 
on a regular follow-up course of corres- don is to be the Crystal ace a 
Pondence. Not only has it a bad effect Sydenham. This is by far the larg- 


in creatin impression of slackness, pel oa ae . 
but it is che cman some of the im-|est exhibition building in the world. 


Porters here to make strong representa- | It possesses a floor area of 20 acres, 
tions to the Government to remove the | which means that the London Fair of 


import trade restrictions with other ¢oun- < Sana 
tries that are not within the Empire. | 1920 will be seven times the size 0! 


At the present moment Canada is, as | the one which has just passed. 

you are well aware, particularly favored | — . 

in this regard as compared with the 

United States, but if the representations 

of the importers are sufficiently strong | Illinois Traction 

and insistent, the Government will be amounting to $1 

forced to allow certain ¢~~modities te be | $1,162,496 for the same mon 

brought in here on a Pp.’ with Canada,|an. increase of $177,943. © 184. 

because these eofamodities .annot be pro- | penses at $967,309 were higher by 

cured, o~ apparently so, withia the Domin- | 417, while net earnings amounting 

or. a if they. ip pet ech ses staties $373,180. com 9010,008, en bn: 
do net deal in the | Oe 
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GROSS CARELESSNESS 


yet affecting the mills in many places | bus 


Canadian M an ufacturers 
Have Big 
| or 


itiative 


BUSINESS WITH GREECE | 


Lloyd ‘Harris Explains Ho 
Wheat Order May Lead ¥ 


Better Shipping Arrange- 
* ments With Balkans 


The direct, practical benefits 
representation in Great Britain ba 
Europe of Canadian manufacturing 
and agricultural interests by capable 

iness executives with power to 
negotiate without being hand-tied by 
red tape are emphasized by the de- 
tails of the activities of the Trade 
Mission, given by Lloyd Harris, “Mr. 
Harris is appearing before various in- 
dustrial bodies throughout the coun- 
try explaining the necessary steps 
which must be taken at this end to de- 
velop foreign trade. The ‘present sit- 
uation is that, owing to the devasta- 
tion of war and the difficulties of 
social and industrial reconstruction 
there is field in Britain and Europe 
for practically all Canadian manufac- 
tures which can be delivered on a 
satisfactory basis, while the outlying 
Dominions—South Africa, New Zea- 
land and Australia—are also in the 
market because of being cut off from 
Old-World supplies. To get this busi- 
ness Mr. Harris explained what is re- 
quired is practical methods on the 
part of manufacturers in meeting the 
requirements of the consumer, and 
co-operation on the part of Canadian 
bankers ir financing orders. The 
; commission can point the way and aid 
in arranging credits, shipping, etc., but 
its members are not glorified commer- 
cial salesmen; their aid will largely 
benefit those who help themselves. 
In addition to the Rumanian orders 
which have been secured through the 
co-operation of the Trade Mission in 
making financial arrangements, one 
of the best strokes of business which 
has been accompiished has been in 
selling to the Government of Greece 
—a nation which is to-day plentifully 
supplied with money—a supply of 
wheat, to be delivered at the rate of 
a million bushels a month. Mr. 
Harris explains on the side that this 
transaction promises well because, he 
figures, that when the wheat ship- 
ments are being made Greece will take 
delivery at Canadian ports, and there 
will be an opportunity to put some 
manufactured goods aboard. 
A Wrong Righted 
In explaining the situation which 
the Mission faced when it first ar- 
rived in England, Mr. Harris refers 
particularly to the trade regulations 
which favored the United States to 
the disadvantage of Canada. How he 
went direct to Lloyd George in order 
to have this wrong righted and the 
attendant benefits have already been 
explained in THE FINANCIAL 
POST. 

The situation in France and Bel- 
gium, as has been previously outlined, 
is confirmed by Mr. Harris. These 
nations need large supplies to rebuild 
the devastated areas and run-down 
public services, but their attitude is 
that this must be largely accomplished 
internally, there being no available 
finances to spend with foreign coun- 
tries. In view of this the Mission 
turned its attention to Rumania, Ser- 
bia, Greece, Poland, and the Czecho- 
Slovaks. Poland needs clothing and 
raw materials. The Bolsheviks are 
on one side and the Germans on the 
other, and that country needs help 
and needs it quickly. 

A Basis of Barter 

The principal industries in Ru- 
mania are agriculture and the pro- 
duction: of petroleum. The Germans, 
states Mr. Harris, destroyed practi- 
cally all the rolling stock of that coun- 
try. Not only this, but the Germans 
took away all he agricultural imple- 
ments, so that this year it is doubtful 
if the country will be able to feed her- 
self. Rumania needs everything. If 
we could finance the business we could 
get enough right here to keep all our 
factories going. We could sell them 
locomotives, agricultural implements, 
and ¢lothing. “There is lots of busi- 
ness ‘there, but the question now is 
that of financing. They have no 
standing in the matter of credit, and 
it may be that we will have to go 
back to the Indian custom of barter in 
order to open up trade. They have 
huge quantities of oil which they 
could send us, and oil is very much in 
demand at present. In Southern Rus- 
sia there is a situation that is some- 
what ee, and we — get from 
that coun in exchange. xr our pro- 

i tobacco, 


or, that Mr. 


e 


~ workshop fo 
i sed with the suggestion, 
much so that Greece is going to send 
sing mission here to buy for 
a syndicate which-will represent prac- 
tically the whole nation.” 
Emphasizing the necessity for man- 
ufacturers to send their own represen- 
tatives to foreign markets, Mr. Harris 
strongly advises that they be men 
who know something about the tech- 
nical end of the business. “All these 
countries require goods peculiar to 
their own irements. The heads 
of concerns should go themselves, or 
some of their best technical men. Go| 
into this field as though you were go- | 
ing to make it something permanent. 
Study it and find out what is wanted.” 

A factor in opening European mar- 
kets for Canadian trade is, according 
to Mr. Harris, the high regard in 
which this country is held in view of 
its part in the war. Canada is show- 
ing a disvos-tion to help while the ex- 
perence of the small Balkan states in | 
the past with Germany and other 
great European nations has been that 
they wanted to get commercial domin- 
ation in order to exercise political con- 
trol. 

Altogether Mr. Harris holds out 
bright hopes for Canadian trade in 
Europe, but manufacturers must be 
prepared to develop initiative if they 
want the business. Selling organiza- 
tions which have run down during the 
period of easy war orders must -be 
built up again. Also every effort 
must be made to settle industrial un- 
rest. Not only is this detrimental to 
output, but as Mr. Harris emphasizes, 
it gives the impression in Europe that 
we are in the same class as Russia. 


STEEL AS FACTOR 
IN WAR CAMPAIGN 


Statistics Bearing on The Sup- 
plies Delivered by The U.S. 
Steel Corporation. 


The United States Steel Products 
Co. {export department of the U.S. 
Steel Corporation) has sent out a let- 
ter to its agencies outlining the policy 
followed by the corporation , during 
the time of the war. There has been 
some criticism of the inability of con- 
sumers to secure steel, and the cor- 
poration points out the manner in 
which jt co-operated with the Govern- 
ments of its own countries and the 
Allies in putting war work first at all 
times. Some of the figures given out 
are staggering in their enormity, and 
give a pretty fair idea of the capacity 
to which the plant of the Steel Cor- 
poration was driven. The following 
list is issued of material furnished to 
the U S. Government or the Govern- 

ments of the Allied nations: 
1,400,000 tons of rails and accessories. 
11,000 switches. 
600 miles of light portable track. 

_ 1,816,000 tons of shell steel and forg- 


ings. 

9,500,000 shell forgings. It is esti- 
mated that the steel and forgings to+ 
gether would produce 75,000,000 shells. 
The sizes range from 14-pound Serbian 
shrapnel to 12-inch heavies. Gy 

150 miles of 12-inch pipe line for water 
supply for the British troops in Meso- 
potamia, also a similar quantity for water 
supply in France. 

683,000 tons of barb wire, including 33,- 
000 tons of the “Iroquois” military wire. 

180,000 tons of plain wires. 

75,000 tons of wire rods. 

2,000,000 kegs of nails. 

110,000 kegs of horseshoes. 

20,000 tons of weaving wire for the 
manufacture of screen cloth, bookbinder 
wire (principally for binding question- 
naires) and wire for making brushes for 
cleaning cannon and small arms. 

2,400 tons of cold rolled cartridge clip 
steel. 

500 tons of fine music spring wire for 
small arm and other high grade springs 
and aeroplane construction. 

Over 10,000,000 feet of wire rope. 


Officials of the Steel Products Co.,} 
speaking to the FINANCIAL POST 
in regard to the matter, drew atten- 
tion to the fact that these are simply 
the principal lines. The wire com- 
pany also supplied large quantities 
of special telephone cable for use at 
the front, and other electrical] trans- 
mission products. There were also 
innumerable quantities of springs and 
speciality items. 


BIG TRADE CREDITS 
: ea 
Loans to France and Belgium to Buy 
Foodstuff: 


The attention of manufacturers is 
drawn to the excellent facilities 
this Bank offers in all branchies of 
a complete banking service. 


A good banking connection is an 
essential to the success of the 
manufacturer or merchant. 


‘THE CANADIAN BANK | 
OF COMMERCE ! 


Capital Paid Up, $15,000,000. Reserve Fund, $15,000,000 


THE ROYAL BANK 
OF CANADA 


FRANCE 


¢ 


The Agency of The Royal Bank of Canada in 
Paris is now open [for business at 28 Rue du 
* Quatre-Septembre. 


Wm. Warren. 


N. G. Hart, late of 
New York Agency. 


Manager - - - 


Asst. Manager - 


Banking business with France of every de- 
ription is solicited through the Branches of 
the Bank. 


The Weyburn Security Bank 


Chartered by Act ef the Dominien Parliament. 
NINETEEN BRANCHES IN SASKATCHEWAN 


HEAD OFFICE, - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos, 

Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, 

Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn, 
. Sask.; S. E. Oscarson, White Rock, S.D.; N. D. McKinnon, Wey- 

burn, Sask.; H. O. Powell, Gen, Mgr.,- Weyburn, Sask, 

A Genéral Banking and Foreign Exchange Business Transacted. 


Letters of Credit, Foreign Drafts, 


The Home Bank has arrangements for the issuing of Letters of 
Credit and Drafts to over 1500 principal points in the Kingdom 
and the world-wide British Empire, and countries of Europe and 
Asia not still under the War ban. The service is most complete 
and of unexcelled efficiency. 


Travellers’ cheques issued. Good everywhere in Canada and the 
United States. 


Branches and Connections Throughout Canada. 


Travellers’ 
Cheques 


Our Employment Department has made a specialty~ of maintaining production 
despite casual absentees. Let us explain our methods as applied to your perticu-~ : 
lar industry. 


THORNE, MULHOLLAND, HOWSON & McPHERSON - 


BANK OF HAMILTON BLDG. Industrial Advisors TORONTO, ONT. 


If You Have Money to Invest— 
‘“* Standard Reliance ” Serves the Best 


NVEST your money in our Mort- 
gage Debentures paying 5 af, 
No worry—no trouble—no ™ 
expense — and absolute safety. 


ST.CAST 





- Canada Fails to Profit by the 
Experiences of the 
States 


- CAPITAL AND LABOR 


Increases Will Not Bring 
Workers the Benefits They 
Expect — Why “Power” 

Recognized Union 


—_ 


MONTREAL.—The shareholders 
of the Montreal Light, Heat and Pow- 
er Consolidated at their annual meet- 
ing on Thursday agreed to the pro- 
posal of the directors to have the fiscal 
year close on Dec. 31 in future, with 
the first annual meeting under the 
new system in February 1921. The 
reason for the change is that the an- 


nual moving period among Montreal 
householders occurs at ‘the end of 
April, the date of the close of the com- 
pany’s fiscal. year under the present 
arrangement, and the company could 
not attend to the needs of their cus- 
tomers and look after the details con- 
nected with the year’s closing at the 
same time. 

Permission was also granted at the 
meeting to change the by-laws to per- 
mit of the company making call loans 
on the street to brokers for collateral. 
Under the existing by-law loans could 
not be made to shareholders, but this 
included practically the whole of the 
brokers as they held stock in trust. 

‘Phe general satisfaction voiced by 
the shareholders at the conduct of the 
company’s affairs by the president 
and his staff was tempered by a note 
of caution on the part of Sir Herbert. 
He drew attention to the upset condi- 
tions of labor, and declared with the 
cost of living as high as it was they 
could not expect to reduce wages and 
operating expenses.. Moreover the 
company had lost customers through 
munitions plants closing down, and 
must seek for others to take their 
places. For these reasons. therefore 
they could not expect the company to 

- show the increases it had in the past. 
Agreement With Employees 

The president announced that an 
agreement had been reached with the 
employees of the company «by which 
a large increase in wages would be 
granted to go into-effect for the next 
year. The result would make it im- 
possible for the company to grant the 
reductions in rates of electricity and 
gas that had been contemplated. The 
Montreal Light, Heat and Power 
Company was the only one that 
throughout the operation of the war 


had not increased the cost of lighting, 
but had continued reductions in the 
rates. 

In speaking of the short-lived strike 
that had taken -place in April Sir 
Herbert said that the company had 


decided to recognize the Union be- 


‘cause the strikers were arranging to 
have a sympathetic strike called, 
which would affect other industries, 
» and a public service corporation had 


‘obligations that made jt different 


from the regular private corporation. 
The company had, however, maintain- 
ed an “open shop.” Sir Herbert added 
that he was sorry to say that in- 
creased wages did not imply increased 
efficiency. “My experience is the 
very opposite. Increases in wages 
have not benefited the men as much 
as they thought.” : 

Gordon Strathy in expressing the 
thanks of shareholders declared that 


the public had shown their apprecia- 


tion by the fact that Power stock was 
the highest priced security on the Can- 
adian market, 1 per cent. per annum 
higher than the best Government 


security. 
Sir Herbert Holt in reply observed 


that it was not patting the Montreal 
Light, Heat and Power Company on 
the back to say there was not efficient 
management under Governmént con- 


trol. He deplored the wave in favor 
of Government ownership that was 


_ passing over Canada when it had fail- 
ed in every other country. 


American Experience 
“Tt is unfortunate that we are as- 
suming obligations in Canada when 


an equally clever people across the 
line had found Government control 
- wmsuccessful. They are $1,300,000,000 
» behind in a little over a year, after 

the efficiency and morale of the em- 
- ployees had been absolutely des- 


J. E. Aldred referred in the high- 


MONTREAL MINIMUMS 


Several Stocks Dropped Below the 
Level 
By Resident Representative. 

MONTREAL.—As was expected, 
the removal of the minimum resulted 
in several stocks listed in the Mont- 
real market selling below the pre- 
viously fixed prices. The heaviest de- 
clines occurred in the cases of Do- 
minion Bridge, Bell Telephone, and 
Montreal Tram and Power. The for- 
mer fell from 122 to 114-115; Bell 
Telephone, which had been dropped 
fom 130 to 125 after “rights” were 
off, declined to 113 bid on Thursday, 
and Tram Power dropped to 15-16. 
Wayagamack declined a little from 
50 to 47%4-48%. These changes prac- 
tically cover all the difference made 
in the removal of the minimums. 


SCOTIA IRON DEAL 


Committees of Each Company to Deal 
With Areas Question ’ 
HALIFAX.— Hon. E. H. Arm- 
strong, who left for Boston, Montreal, 
and Ottawa this week is doubtless 
away on business connected with the 
submarine coal leases of the Dominion 


| Coal Company and Nova Scotia Steel 


and Coal Company. Mr. Armstrong, 
before leaving, stated that the com- 
panies had each appointed a commit- 
tee of three of their directors, and 
authorized them to deal with the mat- 
ter in controversy and that a date for 
a conference would be fixed very 
soon. 


MERGER STORY DENIED 


Manager of Western Canada Mills Re- 
futes Montreal Story 

J. E. Macfarlane, general,manager 
of the Western Canada Flour Mills 
Co., stated to the FINANCIAL POST 
that there was not the slightest 
shadow of foundation for the rumor 
of an amalgamation between the 
Western Canada Flour Mills and the 
St. Lawrence Flour Mills. Mr. Mac- 
farlane is at a loss to know how such 
a rumor arose as such a possibility 
has never even been considered. 

Mr. Macfarlane reports ‘business 
very fair. “The Winnipeg mill is still 
closed, but as far as they are able to 
iearn other mills in the West are in 
operation. 


LAKE HURON STEEL CO. 


Government 


OTTAWA.—The charter of the 
Lake Huron Steel Corporation re- 
ceived: the official signature of the 
Secretary of State, Hon. Martin Bur- 


rell,°Monday, June 2. The capi- 


tal stock of the company is $15,000,- 
000, divided equally, preferred and 
common. ‘The charter has exception-" 
ally wide powers, covering the owner- 
ship and operation of mines, trans- 


portation companies and the manufac- 


ture of practically every line of high- 
grade steel products. 

It is the intention of the company 
apparently to operate a number of 
subsidiaries, and an important amal- 
gamation of two or three Ontario 
companies is said to be in prospect. 
A. C. Maecnaughton put through the 


charter, acting for J. J. Mahon and 
other United States interests. 


FOR CORNER OF 


YONGE AND KING?| 


Other Ajterations Also Plan- 
ned for Toronto’s 
Skyline 


|OFFICE SPACE SCARCE 


Demand for Accommodation in 
Financial and Business Sec- - 
tions of Large Cities is 
Being Felt - 


In spite of labor difficulties, some 
of, which are bona fide, and some of 
which are but the cloak of Bolshe- 


vism—in spite of the discouraging ef- 


fect of such conditions upon incom- 
ing industrial enterprise, and in spite 
of the high cost of building operations 
Toronto is approaching a period of big 
activity in down-town office building 
construction. The sky-line at King 
and Yonge Streets is due to alter 
again and probably the alteration will 
be rapid. There is a very decided hint 
that another tall office building will 
rise close to King and Bay streets. 


The need for office accommodation 
is put in a nutshell by H. H. Williams, 
whose firm has the renting of con- 
siderable accommodation of this kind. 
He said the other day to THE FIN- 
ANCIAL POST: 


“There are few, if any, suitable spaci- 
ous quarters for growing financial and 
other businesses requiring down-town 
accommodation. I know of searcely any 
such premises that are not fully in use, 
and likely to be. Of course, now and 
then we hear of tenants making, or de- 
siring to make, changes, and occasional 
oportunities occur for growing firms to 
suit themselves better as regards quar- 
ters. But there is no new office space 
available. at present to meet demand 
arising.” 

There is a prospect that the site at 
the north-west corner of King and 
Yong Streets will change hands very 
shortly for-a consideration of some 
$875,000, and on this site the erection 
| is contemplated of a sky-scraper prob- 
ably tall enough and massive enough 
to eclipse existing tall buildings at 
this corner. This, so far, is not defin- 
itely settled, and the names of parties 
interested are not ta be divulged at 
this stage, but there is no mystery 


t 


about the fact that the Trusts -and |. 


Guarantee Company Building at 120 
Bay Street, close to King St. and next 
street to Yonge, is going to be en- 
larged according to the original in- 
tention, to eleven or twelve stories 
of office accommodation most of which 
is already bespoken. There is a long 
waiting list for space in the new build- 
ing, tenders for which are being called 
for. But as Mr. Stockdale, manager 
of the company, says: “Much de- 
pends on the cost of construction at 


the present stage.” 


DAWE TO LONDON 


At a special meeting of the Cana- 
dian Pulp and Paper Association on 
Thursday the secretary, A. L. Dawe, 
was chosen to represent the company 
in London as adviser to Lloyd Harris, 
of the Canadian Trade Commission, in 
reference to export business both in 
pulp and paper. Mr. Dawe, who has 


an intimate knowledge of the produc- 


tion of the Canadian mills, will carry 


samples with him and will also con- 
duct negotiations for increased ship- 
) ping. 


Farmers’ Advances I¢gnored by 
C.M.A. 


‘ Continued from page 1, 


opportunity this country has ever had. We have already let much of it 
gd past ‘us; no more time should be lost over petty things. The public 
should be given clearly to understand that only the President or General 
Manager has any authority to express the views of the manufacturers of 


Canada. 
The General Manager needs less 


interference from local busybodies. 


He needs a strong President, strong officers and stronger committees—mado 
up of the big men, the most experienced men in the Association. Chats 


with men of this type—one Montreal 


and twe Toronto men of outstanding 


ability and success in the history of Canadian industry—agree that the 
most important policies in sight are to:— 
Stop making enemies for Canadian manufacturing; make friends for 


Made-in-Canada at home and abroad 
output. : 


by good service and high quality of. 


Meet and come to a better understanding with the agricultural leaders. 
To-day the Association is in the position of having snubbed the farmers. 


Recognize all bona fide Trade Unions, Invite at once their leaders 
to meetings of the Association and their co-operation in the building up 


of Canadian industry. Later provide 


for them in the C.M.A. membership. 


All wage and allied problems should be utterly tabooed in the C.M.A. 


Labor now believes the C.M.A. is th 


eir_ chief enemy. It should be their 


partner and best friend. Associate or other membership in the big 


Association will so broaden the outlook of employer and employee that 


they will understand each other better in the individual trade associations. 
Go on record against combines and profiteering, which are the greatest 


source of irritation in Canada 
~ Stop all this hypocritical faking 


to which.Mr, Good refers, Letters 


published in these columns; and editorials from rural wéeklies show that 
+}among, even the supposedly unsophisticated, back woodsman, some of the 


in-Canada 


ion advertisements have created an ill-feeling against all Made- 
products. ; 


$50,000 


ahere is a proposal to ir 
skeptical as to the wisdom of a 


the increased 


2 
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Subscription List Will close On or Before June 14th, 1919 


ae $800,000 


HOWARD SMITH PAPER MILLS 


’ LIMITED, MONTREAL, QUE. 


Manufacturers of the highest grade Writing Papers 


6% First Mortgage Fifteen- Year Sinking Fund Gold Bonds 


Dated June Ist, 1919. Due Jun> ist, 1934. 


Principal and half-yearly interest (ist June and December,) payable in Gold 
at the Royal Bank of Canada, Montreal and Toronto, and at the 
Agency of the Royal Bank of Canada in New York City. 

Coupon Bonds. Principal may be registered. 


Denominations: $100, $500 and $1,000 


Redeemable as a whole or in part on June Ist, 
1921, or on any interest date thereafter on three 
months’ notice, at 105, and accrued interest. 


Trustee: Montreal Trust Company, Montreal and Toronto 


Subject to Legal Opinion: Messrs. Brown, 
Montgomery & McMichael, Montreal. 


1. These bonds are a first mortgage on assets totalling over $2,300,000 
or about 3 times the bond issue. . 


2. The average net earnings for the past three years amount to $161,074, 
or about 314 times the bond interest. 


3. Net earnings for year ending Dec. 31st, 1918, amount to $197,116, 
over 4 times the bond interest. 


4. Net earnings for the year 1919 are estimated at $300,000, 
or over 6 times the bond interest. 


Price: 93 and interest, yielding 64% 


Full descriptive circular on request, 


Orders may be telegraphed or 
telephoned at our expense 


A. E. AMES & CO. 


Union Bank Blidge. - - 
Transportation Blidg. 7 


74 Broadway - ” . 


NESBITT, THOMSON & CO.. 


LIMITED 
- 1404 C. P. R. Bide. - - 
222 St. James’ St. - - 
Mercuntile Trust Bidg. - 


- Torrent 
Montreal 


New York 


Toronto 
Montreal 
Hamilton 


ra 
EAGLE, STAR AND BRITISH DOMINIONS 
INSURANCE COMPANY, LIMITED 


HEAD OFFICE: LONDON, ENGLAND 


Chairman and Managing Director: SIR EDWARD M. MOUNTAIN 
BALANCE SHEET, DECEMBER 31st, 1918 


LIABILITIES 


CAPITAL—Authorized 


1,000,000 Shares of $15 each.$15,000,000 
Subscribed— : 
40,677 Preference 


ASSETS 


Investments at cost (as per list) 

Freehold Property at cost 

Mortgages on Real Estate*and Loans 

Cash at Bankers, in hand, and on deposit .. 

Balances due to the Company for premiums 
and Agents’ Balances after deducting 
Reinsurances, Returns and Creditors .. 


Cost of Businesses acquired plus 
- Extraordinary Expenses ....$1,235,405 


— brought forward from 


veeee 1,258,300 
$2,488,705 


$ 8,687,765 
637,285 


1,463,960 
Ordinary Shares 8,393,370 ° 
284,250 Ordinary ’ 
1,300,665 
18,266,525 ; 
Ud BD wooo eeeereesneneceeeeeecs $ 3,789,480 
RESERVE FUND ........... Goevacrecevese 


INVESTMENT Reserve Funp 


RESERVE FOR FIRE AND GENERAL 
admitted or intimated 

MARINE INSURANCE FUND 

Less dividend on Pref- 


ence Shares 


Paid u 


CROP ee eee eee 


Less written off— 


Premium on Issue 
of Shares $ 824,810 

Transfer from Mar- 
500,000 


ine Account .... 
$1,324,810 


Interest accrued less tax 
Policy Stamps 


Ord. Shares 


Less Dividend on O 


1,163,900 


85,785 
27,130 


; 156,445 
Life Department 
Balance Shee 


364,580 
5,318,385 
2 15,156,44 
Life Department Fuads and biden . 
liabilities as per separate Balance Sheet 68,360,880 


$83,517,325 
areca mere 


68,360,880 


$83,517,325 
$5.00 is taken as equivalent 
of £1 sterling, 


fon appearing in the which constitute the Funds repr. 
senting the security of the Policy Holders of the Insurance Company, the Star A Boel - 
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ayable in Gold 


je is Being Asked For 
Protection on Future - 
Deliveries 


STRIKE IS A FACTOR 


Several Nice Tonnages Being 
‘Held Up Because of the 
Labor Troubles—Out- 
look is Improving. 


By A. R, KENNEDY 
Editor “Canadian Machinery” 


| The fact that the steel trade is 
being asked now for protection 
of prices for third and fourth 
_ quarter deliveries is about as conclu- 
| sive evidence as could be desired that 
_ there is going to be no sag in the 
"eso ptice of steel of iron. There are 
eS sétimes, of course, when a good sized 
“= tonnage comes up for competition, 
| and there are concessions made in or- 
' der to. land the business, but these 
| cases are the exception, and indica- 
_ tions point that if there is any change 
the market will strengthen rather 
than weaken. This condition is par- 
ticularly true regarding the business 
being placed at U.S. mills now, and it 
has a very direct bearing on the Ca- 
nadian sitation, and speaks well for 
- the steel group of Canadian securi- 
ties. 
- The policy of the selling agents of 
- , the steel mills is interesting to note 
in regard to protecting customers 
against market changes for deliveries 
that are billed six months or so in 
advance. If a man secures a contract 
for a definite job, the steel trade con- 
siders that in that price he has figured 
on the known price of steel at time 
he placed the order. He has figured 
that he can have a profit. If there 
is a decline the chances are that he 
would be held to his contract by the 
steel mills, as they figure that he has 
already estimated in such a way as 
to insure him a sufficient porfit on 
the work. When it comes to putting 
steel into stock for unknown pur- 
poses the mills seem to take a dif- 
ferent view, and they will protect 
their customer by granting him the 
_ price ruling on shipment. 

Several very nice tonnages are held 
back now by .reason of the strike. 
One of them is for a lot of no less 
than 500 tons. But against that the 
fect remains that there is a good lot 
of business coming forward. Ware- 
houses and agencies that send orders 
direct to the mills report that May 
was the best month of the year, and 
with anything like a fair chance, June 
will do better. 

Outlook Improving 
July and August are generally poor 


” ” ff 
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Eastern Fisheries Co. Has 
Pretty Well Wi ed Out Its 
Current Obligations 


i 

HALIFAX.—At the annual meet- 
ing of the North Atlantic Fisheries 
Company, Limited, it developed that 
the company has been earning 2 shade 
over 3 per cent., on its preferred 
shares of $500,000. This money has 
been devoted to the payment of obliga- 
tions and in making a fund for depre- 
ciation. Some time ago the company 


owed a large amount to the bank;| 


there were other heavy floating liabil- 
ities and a mortgage of $25,000 on a 
portion of the real estate. The bank 
was paid off by the sale of a éold 
storage branch plant at Port Hawkes- 
bury, which was bought by the 
Leonard Fisheries Limited. The 
other liabilities and the mortgage 
have been paid off by the earnings of 
the cold storage department. 

The situation now is’ that all the 
company owes is an item of $1,099, 
accounts payable, against which there 
is $12,411 in accounts receivable. The 
profit and loss account shows the plac- 
ing to credit of $12,000 for deprecia- 
tion, making that fund now $27,000. 

It should be mentioned in connection 
with accounts receivable that the 
statement shows $5,701 reserve for 
bad and doubtful debts, leaving the 
net amount $6,710. 

It is seven years since this Company 
began business, but it quickly met 
misfortune. No dividends were ever 
paid and what it has been doing in re- 
cent years, having abandoned its fish- 
ing department and operating only 
the cold storage, has been to seek to 
pull jtself out of a hole. The way this 
has been accomplished has been some- 
what remarkable and to-day the com- 
pany is much better off than its 
friends, two or three years ago, 
thought could be possible. 


CANADIAN LOCOMOTIVE 

Canadian Locomotive has beer. one of 
the strong features of the week, ad- 
vancing from around 69 at last report to 
a high of 76%.. The company’s outlook 
for motive power orders for the Cana- 
dian railways are regarded as being 
bright. The preferred sold up to 94. 


Stock Movements of the Week 


Week ending June 5, 1919. 
nks— 


Bid Hi 
204 
207 
182 
197 
198 
218 
276 
214 


Commerce 
Dominion 
Hamilton 
Merchants 
Molsons ... 
Montreal ... 
Nova Scotia .. 
Royal 


IN YEAR’S REPORT 


Profits of Over 10 Per Cent. 
sae ep With 


- NO BANK DEBTS 


Liquid Position Improved by 
Nearly $100,000 — 
Profits of 
$254,574 


Canadian Converters Company, Ltd. 
further strengthened dase te year 
ending April 30, 1919, the position it 
reathed last year after the variable 
fortunes of previous year. Its sales 
and profits showed a creditable in- 
crease over 1918, the latter increasing 
from $217,316 to $254,574. The 
amount available for dividends was 
$176,384 compared with $145,449 last 
year, which would have allowed a per+ 
centage of 10.18, compared with 8.4 
per cent. one year ago. The state- 
ment that appeared a few months ago 
in THE FINANCIAL POST from a 
director, that when Converters last 
year (August) decided to place the 
stock on a 5 per cent. dividend basis 
it was with éonfidence that never 
again would a reduction have to be 
made. The returns this year show 
more than double the amount requir- 


The profit and loss account shows 
that there was a balance for the year 
of $111,378 compared with $93,444 
last year. An adjustment had to.be 
made with the surplus of $373,316 
carried over from 1918, as $19,146 
was required further for the war tax. 

The balance on hand for 1919 was 
$443,879, compared with $373,316 one 
year ago. 

The profit and loss account for the 
two years compares as follows: 

Profit and Loss Account : 
1918 


$217,316 

Int. Vict. Bonds 573 
$257,324 
23,940 
27,000 
30,000 


$217,889 
23,940 
27,000 
21,500 


$145,449 


Less Int. on bonds 
Less Deprec, res. 
Less Res. War Tax, etc.. 


Available for div. ...... $176,384 


‘Yield 
to 

Sales May 29 
53 5.94 
124 5.82 


h Close 
% at 203 
% 207 
% 182% 6.59 

197 5.64 
198 6.06 
218 5.50 
276 5.82 
214 5.60 


. se 


Balance ..............2. $111,378 
forward 


ceveves 864,170" 


$465,548. 
21,669 


After reduction for 1917 war tax of 
$19,145.98. 
* The balance sheet shows a gain of 
nearly $100,000 in working capital, 
from $777,405 to $872,060. With no 
bank indebtedness Victory bonds car- 
ried by the company grew from $25,- 
573 to $76,948. The items compare 
as follows: ‘ 


$604,712 
215,004 
28,402 
20,573 
25,573 


$1,054,617 
Current Liabilities 
Gina cewamebees eke $139,420 
9,975 
21,669 17,335 
11,493 9,451 


$182,557 $111,859 
$872,060 _ $777,400 


NORTH AMERICAN 
PULP’S NEW PLANS 


Meeting Yesterday Authorizes 
Big Bond Issue Which Will 
Permit of Expansion 


$889,264 


$ 75,098 
9,975 


Bal. Work, Capital 


Radical changes were brought into 
effect: in the relations of the North 
American Pulp and Paper Company’s 
Trust and its subsidiaries at a meet- 
ing held in Montreal at the Ritz- 
Carlton on Friday of this week when 
approval was given a plan of financ- 
ing that it is hoped will place the 
company in a much more favorable 
position. 

It was proposed to carry out a sale 
to a syndicate of underwriters of 
bond houses, headed by a leading 
French-Canadian bank of $5,500,000 
par value of serial gold bonds to be 
created and issued by the Saguenay 
Pulp and Power Company. This is 
secured by stock and bonds of the 
Chicoutimi Pulp Co., Roberval-Sague- 
nay Railway Co., Saguenay Light and 
Power Company, and Chicoutimi Port 
Co., all subsidiaries of the Trust. The 
proceeds of the sale of these bonds 
will liquidate the indebtedness of 
these companies, and will leave $2,- 
000,000 to be distributed in liquid 


‘form for their development. 


The Saguenay Pulp & Power Co. is 
a new company created for the pur- 
pose of consolidating more readily the 
securities offered for the bonds, but 
it will be controlled through its com- 
mon stock, amounting to $9,500,000, 
by the North American Pulp & Paper 
Companies Trust. The preferred 
shareholders of the latter company 
will be given the opportunity of ex- 


is the rate we pay for money 
left with us for a fixed period 
of from thrée to five years. 


Enquire personally or 
write for booklet 


National Trust Company 


Capital Pald-up, $1,500,000 Limited ye - - $1,800,000 


18-22 King Street East, Toronte 
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City of St. Catharines | 
$100,000 Serial Debentures | 


Sealed tenders, endorsed “Tender for City of St. Catharines 
Debentures,” will be- received by the undersigned until 


8 p.m. Friday, 13th June, 1919 


for the purchase of $100,000 debentures issued for Public School 
purposes, due June ist in each year, as follows:— — 


Payable Amount 


ALL: PEOPLES. __ 


Best for Fountain 
Quart, Blue Black, 50 cts. Why Pay 
More? 


changing their stock for the preferred 
stock of the Saguenay Pulp & Power 
Company. 

' The advantages of the financing 
were thus explained to THE FINAN- 
CIAL POST by J. E. A. Dubuc, presi- 
dent of North American Pulp. 

“This will mean over five millions 
of real money coming into the com- 
pany through its subsidiaries. 
Through this reorganization the 
Trust secures control of all the com- 
panies useful for its development, of 
which it was only part owner before. 
The money goes to the subsidiaries, 
pays all their debts, and leaves a 
balance of $2,000,000 of liquid assets 
as working capital. 

“This money will enable us to com- 
plete the power plant and the new 
ground-wood mill, which will add a 
production of 25,000 tons of dry me- 
chanical pulp. 

“We will be producing 110,000 tons 
a year of mechanical pulp, and expect 
to produce 75,000 tons of sulphite 
pulp this year. All our ground wood 
and sulphite pulp have been sold to 
England and France, and a good part 
of the tonnage will be supplied by 
the French Government. 

“No new bonds are being created. 
We are just taking over the unsold 
bonds of the subsidiary companies on 
which, before we were getting bank 
loans, to the extent often of not more 
than 50 per cent.” on 

The-stock this week sold up a little, hes 


MM: 
OPERATOR 
ie mune bee “CARLSON ae 
lee ere cei ny Wit 10 FRONT ST.TORONTC ie 


‘There has been a smart demand for 
Ames-Holden-McCready common this 
week following the dividend action of 
the preferred stock. The price rose to 


Standard owe 
Union baa 
Tramapertetennl 
Barcelona .... ..' 10 
Brazilian 59 
Can. Stmshp, com. 50% 
Do., pref. «..°.. 86% 
Can. Pac. Rly. .... 167% 
Detroit-United ... 105% 
Hilinois Trac., pref. 8 
Montreal Tramw’y 
Quebec Rly. .. .. .-. 
Toronto Rly. .. . 41 
Twin City .. .... 59 


Telegraph, Light and Power— 
Bell Telephone ... 120 ae 
Consumers Gas .. =. 


months with the steel mills. For one 
thing the weather is generally against 
them, and it looks as though June 
were coming under the same condit- 
ons this year. Working around a 
blast or open hearth furnace, or in a 
rolling mill in such weather’as has 
been experienced this week is a hard 
physical test and one that is general- 
ly accompanied by a falling off in 
production. 

The FINANCIAL POST during the 
week has seen a number of weekly 
letters sent out by the steel and iron 
mills to their various agencies. They 
are, without a single exception, op- 
timistic in thelr view, and look for a 
decided betterment in the volume of 
business offering. They give defin- 

. ite figures, naming deals that have 

been. put through, and some of them 
Tun into large amounts. Export 
shipments are also looked upon as 
giving promise of much beter develop- 
ment, and will take care of a large 
amount of steel. 
_ The very fact that conditions stay 
im as unsatisfactory a condition as 
they are, despite all the strike 
troubles, is very good proof that fun- 
damental business js sound and sane 
here, and will develop rapidly as soon 
as labor troubles are settled. 


The debentures will be issued in coupon form, bearing date 


214 6.13 
F "June ist,.1919, and in denominations of $1,000. 


‘ 160 
SUA TUT A ASN ES 


OMINIONS. 
ITED 


They are payable both as to principal and interest at Imperial 
Bank of Canada, Toronto, and carry interest at the rate of 54%%' 
per annum, payable half-yearly on the 1st of June and December. 
106 Tenders will be received for “all or none.” 

The right is reserved to reject any or all proposals. 


Statement giving.full information will be furnished on appli- 
cation. 


STUART K. WATT, City Treasurer 


City Hall, St. Catharines, Ontario, June 4th, 1919 
$ 8,687,765 


637,285 
1,463,960 


DO, PECL. sa cs 
Montreal L.,H.&P.. 
Shawinigan 

Industrials— 


Ames-Holden, tom. 
Do., pref. 6.655. 
B.C. Fish, com.... 
Brompton Plp, em. 
F. N. Burt, com... 
Do., pref. .. ... 
Can. Bread, com. . 
Do., pref. 
Can, C. & Fdy com. 
Do., pref. 
Can. Cement, com. 
Do., pref. ... %> 
Can, Converters . 
Can. Cottons, com. 
Do., pref. 
Can. Found., com.. 
Can. Lecod., com... 
D6.,  PPOl. sos <8 
Can. G. Elec., com. 
poner Bridge . = 
om. Canners com. : 
Dom. Stl. Corp. cm <7 ae 
Dom. fron, pref... ... 7 a 
Dom. Textile, com. 11 =e 
Laurentide . .... a bo 
Lyall Const., com. a “4 
A. Macdonald . .. 
169 . 
104% 


— L. rip 
o., pref. 
Mon. Knit, pref.c.. <<, 90 90 . ane 
"S peter COM a. Vee oon _ 
wie Flo : Ri 97 45 amd then mildly reacted to 42-44. The 
“<— apnea set 109 . 8 scstursed sold cote 90 and then down to 
Ont, Steel, com. ‘5 - “a% 86, 
acific Bu pref. ... au <0 al on ssaneatiie 
Biordon | Pulp, com. m. 127 375 There was a sharp advance in Asbestos 
y aek 25 Corporation this week to a high of 75, 
or a gain of over 10 points compared with 
last week; the bulk of the advance was 
maintained. The preferred moved up 5 
| points to 85. 


BARCELONA TRACTION 


news of conditions at Barcelona 
were t to the city this week bv 
Dr. H. F. 


nd on deposit .. 
y for premiums 
after deducting 
nd Creditors .. 
d plus 

s ....$1,285,405 


Government, Municipal and Corporation Bonds 


H. R. BRERETON & COMPANY 


DOMINION BANK BUILDING 
TORONTO _ - CANADA 


Telephone: Adelaide 801 


1,800,665 


NIwAIS: - 


: 2 BREE: : 


$2,488,705 


a 
a 


.Equipped to give Helpful Service to Investors 


Press One Button Once 
to Get Your Party ona 


1,163,900 


CANADA BREAD 
After being out of the trading for a 
couple of weeks Canada Bread common 
sold this week at 20 on a few deals, in- 
dicating a decline from the last. The 
Preferred at 82 was unchanged. 


CANADA CEMENT 
Canada Cement was favorably affected 
by the settlement of labor troubles and 


sold up to 70, but later reacted a point 
* Fr so. 


Sendfor —_¢ 
Bulletin {O17 


$15,156,446 
S per separate 
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AN IDEAL SUMMER OUTING aa 
Algonquin Park, 200 miles north of | @ large influx of Summer visitors te 
Toronto, and 170 miles west of Ottawa, | this park this year, and patrons are 
is known to thousands who have en- | advised to communicate early and re- - 
joyed the attractions that are offered | serve their accommodation for their 
in this wonderful Government reserve. | Summer outing. ‘Handsome illus- 
At an altitude of 2,000 feet above sea | trated descriptive literature sent free 
level, the air is pure and bracing. | om application to Grand Trunk agent, 
Speckled trout, salmon trout andjor C. E. Horning, D.P.A., Toronto, 
black bass abound in the lakes andj Ontario. : 
streams of this park. The Grand 
Trunk- operate hotels and log cabins 
in the park. The Highland Inn on 
Cache Lake, Algonquin Park station, 
with accommodation for 150 people, 
the reception of guests this 
June 14th, and Nominigan 


DOMINION BRIDGES 
For the first time since April Domin- 
ion Bridge appeared in the trading this 
week with sales at 118% to 115. This 
is one of the stocks relieved by the re- 
moval of the minimums at Montreal. 


pve set forth, and have 
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- Our audit does not 
ditors. The Assets 


DOMINION CANNERS 
Dominion Canners developed strength 
this week when the common sold up 
from 42 to 48, while the preferred 
_. strengthened to 91. 


MACDONALD ,. 
A. Macdonald (Western Grocers) has 
- continued strong this week with sales at 
m . Engineer <. the lona 
BELL TELEPHONE 
On 4 ren sue of Bell Do. 
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Very Substantial Profits of 
$8,768,054 For 
1918-19 


STOCK JUMPED. 


Property Values Up-$7,000,000 
Reducing Working Capital— 
Below Two Previous Years 
But Far Beyond 1916 


Although the net earnings of the 
Dominion Steel Corporation, for the 
year ending March 3ist, 1919, fell 
$2,263,100 below that of last year, 


|| the total being $8,768,054 as compared 


thinks he has a few g¢ ideas—perha ps 

he could help you to get out logical, human 

sppes letters, in place of paper and ink 

formality. 

He has had no practical experience. But 

perhaps that would prove an advantage in~ 

mr case, as he could assimilate your 

grow up 

. grit, and go, 
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in Mind Training 
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France, G 
Took the Pelman Course 
while in uniform; 


possessed 
moted him. 

Will: be free July 14, but would like to get 
in touch with you now, so he could make 
a month’s study of your business, and step 
in as a “‘live’’ one.. Will take a special 
course if necessary. 

Doesn’t think he’s a wonder; bnt does 
think that, given a fair trial, be will prove 
- a little better than the average. 

If you think you might use him, address 
Box 2, Financial Post. 


some executive ability, and pro- 


Dominion of Ganada 


City of Montreal 
4° Gold Bonds $624,000 


Sealed Tenders will be received at the 

office of the City Treasurer for the 
purchase of the undermentioned securi- 
ties, viz.:— 


$624,000 Gold Bonds, dated 1st of May, 
1914, due 1st May, 1954, bearing interest 
at the rate of 44%% per annum, payable 
half-yearly, on the Ist November and Ist 
May, each year. 


Principal and interest payable at the 
City Treasurer’s Office, Montreal, or at 
the Agency of the Bank of Montreal, 64 
Wall Street, New York, at the option of 
holder. Bonds are in the denomination 
of $1,000 each, with coupons for interest 
from Ist May, 1919, attached. In addi- 
tion to the price bid, the purchaser must 
pay accrued interest from that date. 

Every tender must be accompanied by 
a certified cheque, payable to the City 
Treasurer, for 1% of the total amount 
of the bonds. 


Tenders must be addressed: City Trea- 
surer, Montreal, Canada, and marked: 
“Tender for City of Montreal Bonds,” 
and delivered not later than ‘twelve 
o’clock noon on the third day of July, 
1919. : ' 

Tenders must be for the whole amount 
offered. No tender for any part of the 
issue or for securities not precisely as 
described above or varying the terms of 
Seren and delivery will be considered. 

he highest ‘or any bid will not neces- 
‘sarily be accepted. 


The City Treasurer reserves the right 


to tender for this issue on behalf of the 
City’s Sinking Fund. 


These bonds are a part of a loan for 
$730,000, the issue of which was auth- 
orized by the Board of Commissioners 
on the 29th of May, 1914, and of which 
enly $106,000 was delivered. 

The loan is authorized by an Act. of 
the Legislature of the Province of Que- 
bee and is issued for the purpose of con- 
structing an underground conduit sys- 
tem in the City of Montreal. A sinking 
fund is provided to redeem the entire 
loan at maturity. The bonds are a direct 
and primary obligation of the City, pay- 
able out of its general revenue. 

Further information may be obtained 
“on applying to the City Treasurer, City 
Hall, Montreal. 

G. DE SERRES, 
City Treasurer. 
Citv Treasurer’s Office, . 
Montreal, May 28th, 1919. 
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MAINE SEACOAST RESORTS 


“Often I think of;the beautiful town 
That is seated, by the sea.” 
Portland, Maine, throned on the 
hits overlooking Bay, the 
brightest gem of the Maine sea- 
coast, is not less charming to-day 
than when Henry Wadsworth Long- 
fellow, America’s best loved poet, 
‘went up and down its pleasant streets. 
‘The attractions of the wonderful ter- 
__ Yitory surrounding Portland are mani- 
- fold, there being innumerable natural 
‘beauties and cool retreats. Among 
these the seashore takes pride of 


with $11,030,112, and this in turn 
comparing with an even higher total 
for the record year of 1917, namely 
$12,967,874, there should be little dis- 
appointment in the result to the 
shareholders. Conditions which were 
partly enforced by the war, partly 
the result of a- return to peace, cut 
down the aggregate of the company. 
At the same time the earnings are 
$1,763,200 ahead of 1916 and nearly 
$5,200,000 ahead. of the year 1915. 
The amount available for common 
stock dividend, which is 6 per cent., 
was 17 per cent. this year as compar- 
ed with 23.7 per cent. in 1918, and 
25.6 per cent. in 1917 and 9.4 per 
cent. in 1916. This worked out on 
the basis of a balance of $5,470,468 
available for the common dividend, 
as compared with $7,601,660 in 1918, 


$8,221,165 in 1917, and $3,015,225 in|’ 


1916. 

_ The profit and loss account is given 
in detail for the past five years at 
the bottom of this page. In this 
there will be noticed a deduction for 
reserve of $9,500,000. Of this $1,000,- 
000 is taken up with contingencies 
and includes Government taxes for 
the year. The balance, $8,500,000, is 
transferred to a new general reserve 
fund, which the balance sheet shows 
now amounting to $11,500,000, of 
which $3,000,000 appeared in last 
year’s balance sheet. The result is 
that while the balance for the year 
1919 was $3,705,094, to which was 
added a previous balance of $13,754,- 
157, making a total of $17,459,251, 
from this has been deducted: the total 
mentioned above, $9,500,000, leaving 
: balance carried forward of $7,959,» 
51, 

Cash and Plant Assets 


As, was to be expected with the 
large extension going on, and the con- 
struction: commenced on the new plate 
mill, a good deal of the liquid assets 
of the company has been absorbed in 
property account during the year, so 
that the working capital naturally 
shows a decline from $17,703,859 last 
year to $14,039,836 this year, or a 
little over $3,600,000. Property ac- 
count, however, shows an increase 
from $69,533,446 to $75,509,791, a 
total increase of nearly $7,000,000. 
This in itself is almost double the de- 
cline in working capital. 

Inventories have increased by $1,- 
461,000 during the year, while cash 
is $675,000 less. In order to carry 
on construction work, the war loans 
held by the company have been de- 
creased from $3,617,307 to $1,540,101. 
For the first time the liabilities show 
a new item, $2,125,693, carried under 
the heading “Other accounts’ payable, 
including liabilities on construction, 
and Government taxes for 1918.” The 
rest of the list is much the same. 
The total liquid assets this year are 
$19,672,656, and the current liabilities 
are $5,632,820, as compared with as- 
sets of $21,085,204, and liabilities of 
$3,381,345 last yar. The total work- 
ing capital at the end of the fiscal 
year, $14,039,836, compares with $13,- 
131,158 two years ago; $6,951,746, 
three years ago; $4,273,281, four 
years ago; and $951,729 at the end 
of 1912-13. The total assets are $95,- 
910,612, as compared with $90,248,- 
111 last year, a gain of ‘$5,662,501. 

The figures of the working capital 
statement, compare as follows for the 
two years: 


Inven " occ. s2$9,814,602 ‘ 2 $7,953,508 
Ace. rec. eee eeeee 5,089,479 6,335,886 
War loans eee ecete 1,640,101 8,617,307 
Cash oor beadeeevens 3,608,542 
‘War empl. bal. 174,982 


current tap’. 1072:066 $21,085,204 
kG “$2,702,287 $2,568,827 


Accs. pay. 

Const. liab. and tax 2,125,693 

Accr 235,925 
568,965 


een weeeeeree 


576,221 
$5,632,820 $3,381,345 


Bal with cap. ae .$14,039,836 $17,708,859 
Stock Jumped on Market 

The exact effect of the financial 
statement on the stock market would 
be a little difficult to judge. For a 
long time back many investors have 
reconciled themselves to the view 
that “nothing can start iron.” It cer- 
tainly has seemed so, and it was not 
until Scotia and Steel of Canada on 
Monday were making runaway 
fights of it, as compared with “Tron” 
on the market, that the stock started 
to show any real signs of a coming 
vise. Going to 64, it closed at 65%. 
On Wednesday, after the shareholders 


were in possession of the statement, | Scotia representatives have definite |. 


there was a stream of buying, so that 
for the first time in many~ months 
the stock dominated the market. 
Many thousands of shares changed 
hands, and by noon a new high, well 
in advance of any recent figures, had 
been reached at 67%, which advanced 
1% point more in the afternoon to 68. 
Then there was a little reaction, 
partly due to profit taking, a rather 
unusual experience for holders of iron, 
and prices eased to 67%, although 
strengthening to 67% at the end. 
Past Year’s Record 

In 1918 the low for the stock was 
3744, and the high 59; in 1914 it drop- 
ped to 19 7-8 from a high of 44%. In 
1916 the start was at 20, and it rose 
to 52%. In 1916, in the boom, it 
touched its real high of 82 in Decem- 
ber, but was down to 60% before the 
month was over. In 1917 the range 
was 71% to 52, while in 1918 its range 
was 55 to 665. 


A PUBLIC OFFERING 
FOR CLIFTON HOTEL 


Second Mortgage Bonds at 7 
Per Cent. With Bonus of 
80 Per Cent. Stock. 


Following the conclusion of sale 
formalities on Monday the Clifton 
Hotel at Niagara Falls, Ont., was re- 
opened this week under the"manage- 
ment of the new owners, the United 
Hotels Company. The financing in 
connection with the deal will involve 
a first mortgage bond issue of $200,- 
000 at five per cent. and a second 
mortgage issue of $150,000 at seven 
per cent., which will be offered to the 
public at par with a bonus of 80 per 
cent. of stock; Something more than 
a third of the funds secured through 
the latter issue-will be applied on the 
purchase and the balance will be used 
for current capital, including furnish- 
ings, equipment, etc. An arrange- 
ment with the municipality fixes the 
assessment on a very favorable basis. 

The venture will be followed with 
considerable interest by both inves- 
tors and the tourist public. The hotel, 
which is a fine property located in a 
commanding iposition at the brink of 
the gonge near the Canadian falls, 
was closed down after the outbreak of 
the war. It was not a successful ven- 
ture. It remains to be seen what will 
be the effect here of that high-class 
administration which has made a suc- 
cess of United Hotels’ propositions 
throughout the United States, and at 
Toronto. and Hamilton in Canada. 
There is practically no other first- 
class hostelry nearer than Buffalo, and 
the promoters are of the opinion that 
with good management it can be made 
a popular tourist and holiday resort 
situated as it is in close proximity to 
some of the finest scenic wonders that 
the world provides. 

A meeting of the managers of the 
various United Hotels throughout the 
States and Canada is being held to- 
day at the Clifton with the idea of en- 
listing the co-operation of these or- 
ganizations in advertising the attrac- 
tions of the new member of the 
family.” 


Five Years’ Profit and Loss, Dominion Steel 


1919 
$8,768,054 
1,304,322 
1,013,263 


1918 
Net earnings 


$6,450,468 
420,000 
$6,080,468 
560,000 


$5,470,468 


$5,470,468 
_ 1,765,873 
$3,705,094 $ 6.1 
. 98,754,157 - 


$11,030,112 
1,384,241 
1,064,209 


$ 8,851,660 
420,000 


—-- 


$ 8,161,660 
560,000 

$ 7,601,660 
$ 7,601,660 
1,444,396 


$ 6,157,264 
6,088,182. 


1917 
$12,967,874 
1,859,595 
1,280,208 
326,909 


1916 
$7,004,316 
1,192,823 
1,590,085 
226,181 


1915 
$8,571,058 . 
920,093 
1,651,522 
144,186 
$ 855,256 
420,000 


$ 435,256 
210,000 


$8,995,225 
420,000 


$3,575,225 
560,000 


$3,015,225 


eee 


$9,131,165 
> 420,000 


$ 9,131,165 
560,000 

$ 8,571,165 
350,000 

$ 8,221,165" - 
$20,997 


$: 225,256 


$3,015,225 


$ 7,900,188 
4,087,389. 


225,256 


ee ee 


ve «817,450,251 


. $11,987,577 
2,899,395 


4,278,508 | 


| Scotia Scores New 
—Merger Conference 
Held at Montreal 


Sectia common has given the greatest 


hot weather performance of the week, 


been sufficiently explained. The street 
as usual, is full of “mourners” who 


“eould have picked up Scotia common | 


when it was at about fifty.” Those 
who did go in at that level have done 


well; for on several occasions it has 
come very close to running up to the 
three figures. Officials of Scotia and 
Dominion have been in conference at 
Montreal; avowedly in regard to sub- 
marine areas outside the marked lines. 


Nothing in the way of an official 
announcement will be made by 
either of the interests concerned, and 
in all probability, until after the re- 
presentatives have communicated with 
their boards of directors, following 
the conclusion of the negotiations. The 


proposals to make to the Dominion 
Steel Corporation, and until after 
these are fully known and examined 
by the latter’s executive, nothing of a 
definite nature regarding the attitude 
to be adopted will be.available. Neith- 
er of the representations are possessed 
of plenary powers, the conferences be- 
ing simply a series of meetings to as- 
certain whether or not a basis of 
negotiation may be reached at a later 
date. Colonel Cantley, W. D. Ross 
and D. H. McDougall represent the 
Scotia interests in the conferences, 
and William MacMaster, J; H. Plum- 
mer and Hector McInnes the Domin- 
ion Steel Corporation. 

Whether these conferences may 
lead. to other negotiations fora better 
working agreement is uncertain. At 
the same time it is significant that 
the company’s accredited representa- 
tives have agreed to come to negotia- 
tions regarding working rights, and 
there is no well-known reason why 
any particular point should be placed 
now as the spot at which these ne- 
gotiations shall end. 


Steel of Canada. 


The week has witnessed heavy buy- 
ing of steel-of Canada common. » It is 
a long time since such a volume of 
business has been put through. It 
may be that the favor with which 
steel securities are regarded in New 
York has something to do with condi- 
tions here. Whatever the reason, 
Steel of Canada was quick to feel.the 
buying and was an outstanding favor- 
ite. A fair response was made in 
price in answer to the movement, and. 
a gain for the week of some four 
points has been sustained. Even at 
700 Steel of Canada common gives a 
very good return. j 


RAILROAD EARNINGS 


Gross receipts of the three Canad- 
ian. Railroads for the fourth period 
of May totalled $8,728,589, as com- 
pared with $7,723,448 for the corres- 
ponding period in the previous year, 
an increase of $1,005,141, or 13 per 
cent. »Following are comparative fig- 
ures: 

1919 1918 Change 
C.P.R. $4,505,000 $4,035,000+$ 470,000 
G.T.R. - 1,746,105 1,507,728+ 238,382 
C.N.R. 2,477,484 - 2,180,725+ 296,759 


$8,728,589 $7,723,448 + $1,005,141 


% 
11.6 
15.8 
13.6 


UNLISTED SECURITIES 


Stocks— Bid 
Alta. Pac. Grain, com..... 

Do., pref, 
Belding-Paul, com. ....... 

Do., pref. 
British-American Assoc.... 
Canada Machinery, com. .. 

Do., pref. 

ENG., PROG res a en Fs cixge tae 
Can. Westinghouse 


‘| Canadian Oil, pref. ........ 


DO Brel.cs< cs be chr 
Dom. Mfgs. pref. .......... 
Do., com. 
Dom. Power & Trans., com. 47 
Dunlop Tire, pref. ......-: 94 
Eastern Car, pref. ...... 
Great West Life 
Home Bank 
Illinois, Traction, ‘pref. .... 
Inter. Milling, pref. 
King Edward Hotel, com... 
Loew's, Toronto, com. ... 
London Loan & Savings ... 
South Can. Power, com. .... 
Wm. Neilson, com. 
Sterling Coal, com. ...... 
Sterling Bank 
Standard Reliance 
Trust & Guarantee 
Western Assurance 
Whalen Pulp, com. ....... 
Bonds— 
P: Burns (1924), 6s - 
‘De., (1981), 5s 
Eastern Car, 5s ..... yes 
Mex. Northern Pow., 5s ... 


Stone, Limited 
Toronto Power, 5s 


@3sR2Sarss 


High Marks} | 
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Naeees” Victory Bonds 


Our widely established con- 
‘nection enables us to offer 


Whether you have $100 of unexcelled service toinvestors. 


$100,000 for investment, 
our complete service is ét _ 
your commend. 


Our facilities for the purchase 
and sale of Victory Bonds are 
worthy special inquiry. 


THE 
“NATIONAL CITY COMPANY, 
Limited 


74 Notre Dame Street West, 


ii 


10 King Street East, 
TORONTO 


Tel. Main 623 
Bonds for Investment 


aj | 


amet 


LONDON 


MONTREAL 
Tel. Main 490 


l 


The art of blending 
feasted Of Buck 


Tobacco has 


Sinare, PACKAGE 


TOMATO TUTTO THOTT 


THE AUTOMATIC, ,TELEPHONE 
SAVES MAN HOURS 


The man hours saved in your plant in a year with 
the P. A. X. would overcome the extra outlay for 
labor, to a surprising extent. 

Your enquiry will bring our illustrated catalogue, 
showing how others are saving with the P. A. X. 


Albert. P.€Lintz 
Agent for Ontario and Quebec 
26 Queen St. East, Toronto 


| pos NST 
‘AL BANK BUILBINO - 


Main 3014 


Our Guararteed Trust Certificates are now being 


53 / 
2 /o 


Authorized by Law for Investment ‘of Trust Funds. 
Write for booklet entitled ‘‘Experiments With Money.’”’ 


A OEE TERN SEAS TORONTO 


1 ea 


issued for terms 
of three to ten 
years, bearing in- 
terest at 


with half-yearly 
interest coupons 
attached. 


At 21 Jordan St. 
Toronto 


Conduct a General ' 
Investment Business 


\ 


Tenders for D 


GEO. 0. MERSON & COMPANY 


CONSULTING ACCOUNTANTS AND ADVISORS 
LUMSDEN BUILDING 
TORONTO 


Please Ask Questions 
[Fy as a subscriber to THE FINANCIAL POST, desire information 
on any Canédian security, or other financial matter, you have the 
privilege of requesting it from the publishers of THE POST. Enquiries 
are treated confidentially .and are answered by mail. Please enclose 
stamp for reply. Fai 


NIAGARA FIRE INSURANCE COMPANY 
“Incorporated 1850 Ss *_-—|- Head Office: NEW YORK 
eee 
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TUTTE ean 


INVUUUUUINUNNINMNANUUINTOUOTONIITIAL 


% . TELEPHONE 
HOURS 


plant in a year with 
e the extra outlay for 


our illustrated catalogue, e 
eaving with the P. A. X. 
X. 


PS Lintz 
» and Quebec 
Main 3014 


with half-yearly 
Mw interest coupons 
attached. 


° 


nt of Trust Funds. 


x uct a General } 
tment Business 


NY 


estions 


L POST, desire information 
ancial matter, you have the 
rs of THE POST. Enquiries 
ed by mail. Please enclose 


NCE COMPANY 


ead Office : 


000.00. 
$10.286.583.97 


W. E. Findlay, Manager 
ove, Hamilton & Bascom 


P. 
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: 
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Offices Throughout the Civilized World 
We Present a Record--- 
Not a Prospectus. 


Reputation gained by years of 
vigorous, conscientious and 


successful work. 


Thomas C. Irving 


* Invest In 
Victory Bonds 


We can offer these 
bonds—due at any 
maturity—at the 


best market price. 


F. H. DEACON & CO. 


Members Tereate Steck Exchange 
INVESTMENTS 


97 BAY STREET, TORONTO 


Industrial Bond 


with 


20 :% Stock 


Bonus 


| Write for Information 


L BANK BVILBING + + - TO 


Stocks Wanted 


Elevator 
Trust & Guarantee 
Sterling Bank 
J. E. CARTER 
Investment Broker, Guelph, Ont 


Cpnadian Billir ys & Spencer Limited. 


The Mercantile Agency 


R. G. DUN & CO. 


Consult us before extending credit or if eus- 
‘tomers are delinquent. 


Canadian Offices: 
St. Jehn, @nebees, Ottawa, 


fe Hamilten, Lee 


G. DUN & CO. 


: 
R. 


Tenders for Debentures 


: BALED tenders marked “Tenders 
(‘i for Debentures” will be received 
by the undersigned for the following 

City of Guelph debentures up to 5 

clock p.m., June 18th, 1919-— 

} $68,000 Public School, 30-year in- 
Iment, 544%, payable annually; and 
$50,000 15-year, Sinking Fund, at 

84%, payable half-yearly. 

__ Tenderers to state price for each 

is separately. 


_ > The highest or any tender not neces- 


sarily accepted. 
T. J. MOORE, 


City Clerk. 
ph, Ont. 


The Royal Financial Corporation, Van- 
‘fouver, have been holding a sale of lots 

the Strathcona sub-division. About 
2 lots were offered. 


| 


|BRADSTREET’S | 


Position Improved, But Fu- 
ture is Somewhat 
Uncertain 


PREFERRED DIVIDEND 


Three and a Half Per Cent. 
Paid—Arrears to June Cover 


Five Years and Amount to 
Over $1,200,000 . 


The results of the operations of the 
Standard Chemical Company, for 
1918 and the previous three years, 


have been such that although only 


‘3 1-2 per cent. of the accumulated 


preferred dividends have been paid, 
and further payments have been de- 
ferred for the time being, the position 
of the concern has been greatly im- 
proved and the future may be faced 
with considerable confidence. As 


pointed out by President L. M. Wood, 
this improvement amounts to about 
$2,000,000, all factors being consid- 
ered. 

Referring to the company’s pre- 
sent position and the future outlook, 
both as regards business and divid- 
end prospects, President Wood says: 


Whilst the discontinuance of the divi- 
dends is naturally disappointing to all in- 
terésted in the company, we are d to 
be able to report to the shareholders 
that the company will enter the post- 
war competitive era in a substantially 
improved financial condition. The policy 
of re-investing earnings in the betterment 
of the properties which’ were in a run- 
down condition at the commencement _of 
the war, and in strengthening our work- 
ing capital, reducing funded indebtendess 
and providing reserves, has placed the 
pemnene’s assets on a particularly sound 

asis. i 

While it is difficult to forecast how long 
the present readjustment period will last, 
it is generally supposed that within a few 
months after the declaration of peace 
normal trade conditions will have been 
resumed to a considerable extent. - Our 
selling connections in England and France, 
where a substantial proportion of our 
products are marketed, are now being re- 
established. 

Increased Profits 

The profits for the year amounted 
to $846,702, compared with $563,123 
in 1917, and $696,464 in 1916. Of 
this sum, after payment of interest 
and setting aside $150,000 for depre- 
ciation, in addition to sums expended 
from gross earnings on maintenance 
and betterment, $126,094 was paid in 
dividends—3 1-2 per cent. on the pre- 
ferred stock—and $297,012 was de- 
voted to special reserves. The bal- 
ance, after additional reserves for 
taxation, was carried forward, in- 
creasing the surplus from $154,402 
to $311,577. Following are compar- 
ative figures: 

1918 . 1917 1916 
$846,703 $563,123 $696,464 
154,402 8,776 5,885 


—————— 


$1,001,105 $566,899 $702,349 


Int. on debs. ..$ 46,985 $ 53,048 $ 67,588 
Int. on bk. loans~ 48,050 652,712 42,717 
Donations .... 7,461 6,814 5,000 
Dep. on bldgs.. 150,000 150,972 85,000 
Dividends 126,094 123,269 
Special reserve. 297,012 136,967 

Res. for taxes “18,925 


$811,577 $154,402 $ 3,775 

The special reserves provided were 
$178,785, “set aside as an additional 
reserve against inventory. of wood on 
hand,” $93,226 “to reduce book valu: 
of acetone plant to pre-war basis” 
and $25,000 “to reduce cost of South 
River Railway to estimated cost un- 
der pre-war conditions.” In explan- 
ation of these reserves, President 
Wood says that it is impossible to 
forecast the future for acetone, and 
that it is desirable to provide pro- 
tection against a decline in the sell- 


Bal. forward .. 


‘ing prices of wood. Further in the 


latter connection she says: 

As regards the present financial posi- 
tion of the company it may be said that 
the inventories of wood, finished and 
partly finished products and materials 
amounting to $1,829,653.63 are valued at 
prices which should enable us to liquidate 
them profitably, and production has now 
been curtailed in order that the abnormal 
quantity of charcoal on hand at the end 
of the year may be liquidated. 

Current assets have increased dur- 
ing the year from $1,755,873 to $2,- 
$84,195, and current liabilities from 
$985,724 to $1,230,685, so that the 
working capital is now in excess of 
$1,100,000, compared with slightly 
over $500,000 last year. Total assets 
have risen from $7,426,301 to $7,743,- 
136. . 

The preferred: stock outstanding 
amounts to $3,602,700, en which to 
the end of the year, there were 
arrears for 4 1-2 years, or five years 
to the end of June 1919, when the 
obligation will amount to $1,260,945. 


IMPORTANT DISCOVERY 


st, 
Announcement by the General Man- en 
of Consolida' 


ted Smelters 
banquet tendered 


‘ tha’ 
t lieved the problem of treating 
the low grade gold copper ores of 
Rossland had been solved and that he 


soon to see an output from 
the Rossland mines of between 2,000 
and 5,000 tons of ore daily for smelt- 


jing at Trail, Increased costs of op- 


eration practically resulted ‘in a close 
down at Rossland some months ago. 
Since that time the company has 
been deyeloping additional low grade 
ore es and endeavoring to find a 


profitable method of treatment. 


SMALLER PROFITS 
OF PACIFIC BURT 


Common Dividend Was Paid 
by Drawing Upon Surplus 
of Earnings. 


The fact that operations were car- 
ried on under war conditions during 
most of the year is referred to, evi- 
dently in an explanatory way, by 
President S. J. Moore, of the Pacific- 
Burt Company in presenting the an- 
nual report for the year ending March 
81, which shows a decline in profits 
from $101,551 to $83,743, as compared 
with the previous year; in the period 
ending in 1917 the profits were $108,- 
882; Mr. Moore comments further, 
however, that the results compare 
favorably with the experience in the 
industry generally, while the outlook 
for the future is regarded as good. 


The sum of $16,025 was transferred 
to real estate and plant reserve;. 
$12,552 was written off patents and 
$5,037 set aside as tax reserve. These 
sums, added to preferred dividends 
of $45,500, made a total of $79,114, so 
that the payment of $13,000 on the 
common stock—a dividend of 2 per 
cent.—had the effect of reducing the 
surplus from $38,026. shown in the 
previous report to $29,654. Following 
are comparative figures for the past 
three years: 


1919 1918 1917 


Net profits 


Bal. forward .. 38,026 65,174 29,792 


$121,769 $166,725 $138,674 


Pref, div. ..... $ 45,500 $ 45,500 $ 45,500 
Com, div. 18,000 18,000 13,000 
Real estate .... 16,025 15,000 
Tax revenue .. 6,087 > 
Written off ... 12,552 

65,174 


Balance 
$121,769 $166,725 $138,674 


MARITIME ’PHONE 
ASKS BIG INCREASE 


Will Need an Advance of 25% 
in Rates to Meet Higher 
Operating Costs 


By Special Representative 

HALIFAX—At last the hearings by 
the Public Utilities Board on the ap- 
plication of the Maritime Telegraph 
and. Telephone Company for an in- 
crease of rates are over and the de- 
cision is being awaited. To meet the 
extra charges on account of salaries 
and taxes, the company will require 
an increase sufficient to bring in 
$187,000 more revenue. To do this 
the charge on telephones will have 
to go up about 20 per cent. 

An advance was ordered less than 
a year ago to meet extra costs at 
that time, for wages, amounting to 
$100,000. If that be included the 
total increase will be $287,000, and 
the ‘telephone service must be made 
30 per cent. higher than before the 
recent advance—that is if dividends 
are to be paid. Of the $187,000, the 
sum of $36,000 is new taxes, which 
have been assessed by the province 
and municipalities on the company’s 
plant and property and business. 

It is a question for the Board of 
Public Utilities now to assess the new 
rates, which, it is conceded, will be 
ordered. The chief increase in costs 
is for salaries, and this labor is em- 
ployed largely on the exchanges, 
rather than on the toll system. It is 
natural, therefore, that long distance 
work will escape the heavier part of 
the higher schedule that is coming 
and that it will fall chiefly on users 
of the telephone for local work. It 
need not be a matter of surprise if 
those telephones cost 25 per cent. 
more than at present. The company’s 
average income of $1,000,000 a year 
must be increased 25 per cent. if it 
is to get along and pay new salaries 
and dividends. 

MAPLE LEAF MILLING 
While trading in the eee 
was 
Leaf Milling Seepeny = = 80 that are 


...$ 83,743 $101,551 $108,882 |'T" 


called tacit understanding as regards 
territory, but the recent marked. ex- 
pansion in the business of the Mont- 


real Stock Exchange has been the 
determining factor in the plans now 


being worked out, It is stated that 


two or three active Montreal brok- 


erage houses are contemplating open- 
ing their own branch offices in To- 
ronto and Hamilton, and perhaps in 
other prominent centres of the Pro- 


vince of Ontario. 


DIVIDENDS 


Canada Steamships 
Lines, Limited 


NOTICE is hereby given that a divi- 
dend of one per cent. (1%) on the 
Ordinary Shares of the Capital Stock of 
Canada Steamships Lines, Limited, has 
been declared, payable June 16th, 1919, 
to shareholders of record June 2nd. 
By Order of the Board. 


F. PERCY SMITH, 
Secretary. 
Montreal, May 18th, 1919. 


EEE 


Dominion Textile Company, 


NOTICE OF DIVIDEND 


DIVIDEND of one and three-quarter 
per cent. (1%%) on the Preferred 
Stock of the DOMINION TEXTILE COM- 
PANY, LIMITED, has been declared for 
the quarter ending 30th JUNE, 1919, 
payable July 15th to shareholders of 
record JUNE 30th, 1919. 
By Order of the Board. 
; JAS. H. WEBB, 
Secretary-Treasurer. 
Montreal, 4th June, 1919. ~ 


. 


— ae 


NIPISSING MINES COMPANY, Ltd. 
165 Broadway, New York, May 26th, 1919. 
HE Board of Directors has to-day declared 
Regular Quarterly Dividend of Five 
Per Cent. and Five Per Cent extra, payable 
July 2ist, 1919, to shareholders of record as 
of June 30th, 1919. The Transfer Books will 
close June 30th, 1919, and re-open July 18th, 


1919. P. C. PFEIFFER, Treasurer. 
ES 


DOMINION GLASS COMPANY 
LIMITED 


DIVIDEND NOTICE 


OTICE is hereby given that a divi- 
dend of one per cent. (1%) has been 
declared on the COMMON STOCK of 
Dominion Glass Company, Limited, for 
the quarter ending the 80th day of June,. 
1919, payable Tuesday, the ist day of 
July, 1919, to Shareholders of record at 
the close of business Saturday, the 14th 
day of June, 1919. ' 
By Order of the Board, 
MERVYN OFFER, 
Secretary. 


Montreal, 28th May, 1919. 
ae 


Barcelona Traction, Light and 
Power Company, Limited 
(Incorporated Under the Laws of the Dominion of Canada) 


51 First Mortgage 50-Year Bonds 


OTICE IS HEREBY GIVEN that in ac- 
N cordance with the reorganization ‘scheme 
approved at the meeting of the holders of the 
above bonds, held on the 19th December, 1918, 
1% will be paid at any 0 the undermentioned 
banks on and after the 2nd June, 1919, in 
full discharge of the half year’s interest on 
the above bonds, due ist June, 1919, 
against surrender of Coupon. No. 15. 
LONDON: Bank of Scotland; BRUS- 

SELS: Banque de Paris et des Pays- 

Tyas; Banque de Bruxelles, Banque 

d’Outremer, Francaise de 

Banque et de Depots, Nagelmackers 

Fils & Cie, Caisse Generale de 5 

et de Depots; PARIS: Societe Generale ; 

RONTO: Canadian Bank of Com- 
merce, 
ns of the face value of £0:10:0 will, 
eae. entitle holders to receive £0:4:0 
in London, Frs. 5.03 in Paris and Brussels. 
or 97¢ in Toronto, Canada; and coupons of 

e face value of £2:10:0 will entitle holders 
to receive £1:0:0 in London; Frs. 25.16 in 
Paris and Brussels, or $4.86 2/3 in Toronto, 
Canada. The above payments are subject to 
neome if payable. 

: Form Of Listing and Declaration of Owner- 
can be obtained from the above banks. 
Dated this 3lst day of May, 1919. 
For BARCELONA TRACTION, LIGHT & 
POWER COMPANY, LIMITED 
R. H. MERRY, Secretary. 


Barcelona Traction, Light & 
Power Company, Limited 


(Incorporated under the Laws of the Dominion 
of Canada). 


To the Holders of the 7 Percent 
Prior Lieu ‘‘A’’ Bonds 


NOTICe IS HEREBY GIVEN that the 
Coupon Number 8 in respect of @ 

est due and payeble on the Ist of June, 1919, 

on the 7% Prior Lien “A 

Company will be paid on and 

June, 1919, at the Bank 


-Iatepirea, Sit May, 


we 


Sucking Ca. of Comins 
Limited 3 
DIVIDEND NO. 33 


NOTICE IS HEREBY GIVEN that a 
Dividend of Two and One-half Per 


Cent. (2% %) onthe paid-up Capital Stock 
of the Company for the quarter ending 
June 30th, 1919, being at the rate of Ten 
Per Cent. per annum, has this day been 
declared, payable July 2nd, 1919, to share- 


holders of record at the close of business 
on the 10th day of June, 1919. 


By Order of the Board, 
J. KITTO, 


Secretary. 
Toronto, June 3rd, 1919. 


————— 
THE CANADIAN CROCKER-WHEELER . 
, Co., LIMITED 


DIVIDEND NO. 66. 
HE Directors of The Canadian Crocker- 


Wheeler Company, Limited have de- | 


NS is 


of 
cent. (1%% 
PREPERRE 


Company, Lim 
the Sock tase uited, for. the 


day, the Ist day of July, 1 to a] 
day; the, for day, of Sale, 1818, to" 


Saturday, the 14th day of J ; 
By Order of the Boatd, 

MERVYN OFFER, 
Montreal. 28th May, 1919, 


a oN 


Dividend Notice 


Common Stock: Dividend No, 80. 


| NOTICE i hereby given that a 


' 


dividend of two per cent. for three 


months 


(1%%) dividend on the 
the Company for the three’ months ending 
June 30th, 1919, to Shareholders of record, 
June 20th, 1919. Also a dividend of One 
and Three Quarters per cent.,(1%%) on the 
Common Stock of the Company for three 
months ending June 80th, 1919, to Share- 
holders of record June 20th, 1919. 

The stock books will be closed from the 


20th to the 30th of June, both days inclusive. 


Cheques will be mailed to Sha 
June 30th, 1919. ane Ae 


By order of the Board. 


L. R. GRIMSHAW, 


: Secretary-Treasurer. 
St. Catharines, June 2nd, 1919. = = 


Dominion Textile Co., 
LIMITED 


Notice of Dividend 


DIVIDEND of two per cent. (2%) on' 
the Common Stock of the DOMINION . 


TEXTILE COMPANY, LIMITED, has 


been declared for the quarter ending 30th | 


| 


June, 1919, payable July 2nd to share- 
holders of record June 14th, 1919. 
By Order of the Board. . 
JAS. H. WEBB, 


Secretary-Treasurer. 
Montreal, 14th May, 1919. 


Penmans Limited 
DIVIDEND NOTICE 


NOTICE is hereby given that the following 
dividends havé been declared this day for 
the quarter ending July 31st, 1919. One and 
one-half per cent., (144%) on the Preferred 
Stoek payable on jhe Ist day of August to 
shareholders of record of the 2list day of 
July 1919, and one and three-quarters per 
cent. (1%%) on-.the Common Stock payable 
on the 15th day of August to shareholders of 
record of the 5th day of August 1919 


By Order of the Board. 
Cc. B. ROBINSON. 
Secretary-Treasurer. 
Montreal, Que., May 28, 1916. 


TOOKE BROS., LIMITED 


PREFERRED STOCK DIVIDEND 
8 


No. 2 


NOTICE is hereby given that a divi- 
dend of 1%% on the Preferred Stock 
of this Company, has been declared for 
the quarter ending 31st of May, 1919, 
payable on the 14th of June to Share- 
holders of record on the 31st of May. 
By Order of the Board. 
W. S. BARKER, 
Secretary-Treasurer. 
Montreal, May 21st, 1919. 


The Hamilton Provident 
and Loan Society 


DIVIDEND NO. 96. 


OTICE is hereby given that a Divi- 
: dend of Four and one-half per cent. 
upon the Capital Stock of this Society 
(being at the rate of Nine per cent. per 
annum) has been declared for the half 
year ending June 30th next, and that the 
same will be payable at the Society’s 
Head Office, Hamilton, Ontario, on and 
after Wednesday, 2nd July, 1919. 

The Transfer Books of the Society 
will be closed from the 16th to 30th of 
June next, both dszs inclusive. 


By Order: of the Board. 
D. M. CAMERON, 


Treasurer, 
Hamilton,-May 30th, 1919. 


Brazilian Traction, Light and 
Power Company Limited 


(Incorporated under the Laws of Canada) 


PREFERENCE SHARES 


NOTICE is hereby given that a quar- 
terly dividend of 1% per cent. has 
been declared on the fully-paid Cumula- 
tive Preference Shares of the Company, 
payable on the Ist day of July, 1919, to 
shareholders of record at the close of 
business on the 14th day of June, 1919. 
J. M. SMITH, 
Secretary. 
Toronto, Canada, May 31st, 1919. 


The Riordon Pulp & Paper 
Company, Limited 
PREFERRED STOCK DIVIDEND 


NOTICE is hereby given that a ‘divi- 
dend of 1%% (being at the rate of 


7% per annum) on the Preferred Stock. 


of this Company, has been declared pay- 
able June 80, 1919, to shareholders of 
a at the close of businesw func 20, 
By Order of the Board. “ 
a FP. B. WHITTET, 
wo mee ., Secretary- 


ey 


Preferred Stock of | h 


Tate of eight per cent. per annum 
as been - j 
: declared on the Common Stock of 


The above divideng is payable on and after 


the first day of July, 1919 reholders 
record at the close “of Se 


teenth day of June, 1919, 
By order of the Board. 
J. J. ASHWORTH, 

Toronto, May 3ist, 1919, ais 


The Bank of NovaScotia 


DIVIDEND NO. 198 


pre is peente siven that a 

oréthe quarter endi Mth 
been declared on $6,500,000 “of “the 
Stock of the Bank, and a Dividend of 
for the two months ending June 80th 
been declared on $3,200,000 the I 


Stock of the Bank we a 
+ pe e Bank. issued May Ist, * 


me will be payable on and a 
nesday, the 2nd day of 
aes. pe es July next at any of the es 


The Stock Transfer Books~ will losed 
from the 16th to the 30th Seenloes, inclosion 
By Order of the Board. 


H. A. RICHARDSON, ~ 
General Manager. 
Halifax, N.S., May 20th, 1919. 


Atlantic Sugar Refineries. | 
Limited 


NOTICE is hereby given that a dividend © 
of one and three-quarters per cent. 

(1%%) on the Preferred Shares of the 

Capital Stock of Atlantic Sugar Refiner- 


business on the four- : 


Woes 


ies, Limited, has been declared, payable . 


July 2nd, 1919, to shareholders of record 
of: June 12th. 


By Order of the Board, 


8. J. LeHURAY, 
Secretary. 
Montreal, May 30th, 1919, 


nc | SSE 
HOLLINGER CONSOLIDATED GOLD MINES 
: LIMITED 


. (No Personal Liability) 
¢ Dividend No, 66, 
A DIVIDEND of 1% upon the outstanding 
capital stock has been declared payable 
17th June, 1919, on whieh date cheques will 
be mailed to shareholders of record at the 
close of business on oon 1919. 


A. DUNLAP, 
Dated May 3lst, 1919. 


The Sherwin-Williams Co. 
of Canada Limited. 


OTICE is hereby given that the 

Thirty-second quarterly dividend of - 
One and Three-quarters per cent (1%%) 
being at the rate of Séven per cent. 
(7%) per annum, for the quarter en Ss, 


June 15th, 1919, upon the Prefe Ne 3 


Stock of the Company, has been declared, 


payable to Shareliolders of record the 


Fifteenth day of June, 1919. and that. 
eneaup will be mailed on June 80th, 


Books not closed. 
By Order of the Board. 
J. H. GORDON, 


‘ Secretary-Treasurer, . 
Montreal, May 26th, 1919, 


Ames-Holden-McCready 


LIMITED S. 


OTICE is hereby given that a\divi- 


dend of one and three-quarters ‘pe! 
cent. (1%%) on the Preferred Shares’ 


the Capital Stock of Ames-Holden-Me- > 


Cready, Limited, has been declared, pay- 
able July 2nd, 1919, to shareholders of 
record of June 12th. 


By Order of the Board, 


“. 


The Wabasso Cotton. 


Company, Limited 


DIVIDEND NO. 6. 

NOTICE is hereby oy that a -. 
terly Dividend of 1 cent. . 

been declared on the Capital Stock, 





ESTABLISHED 1875 


IMPERIAL BANK 


PELEG HOWLAND, President W. MOFFAT, General Manager 
HEAD OFFICE: TORONTO 


GOVERNMENT, MUNICIPAL and other 
HIGH-CLASS SECURITIES 
BOUGHT and SOLD 


Correspondence hnvited 
Address: , 


THE MANAGER, BOND DEPARTMENT 


Toronto 


THE 
BANK OF NOVA SCOTIA 


INCORPORATED 1832 

- . $ 9,700,000 
18,000,000 

220,000,000 


Capital, - - - 
Reserve Fund and Undivided Profits, over 
‘Total Assets, over - . 


GENERAL MANAGER’S OFFICE, TORONTO 
H. A. Richardson, General Manager 


BRANCHES: 
CANADA—In all the larger cities and towns and throughout 
each province—254 branches. 
NEWFOUNDLAND—St, John’s and 18 other points. 
JAMAICA—Kingston and 9 other points. 
CUBA—Havana. 
PORTO RICO—Fajardo and San Juan. 
eee STATES—New York, 52 Wall Street; Boston and 
icago. 


CORRESPONDENTS: 
LONDON, ENG.—London Joint City & Midland Bank, Ltd. 
NEW YORK—-Bank of New York, N.B.A.; National Bank 
of Commerce. . 
Collections made at lowest rates and returns promptly re- 
mitted. Accounts of firms, corporktions and individuals 
carried on most favorable terms. 


Correspondence Solicited 


LONDON JOINT CITY AND 


BANK CLEARINGS [22's ge = m= ]OUTLOOK NOW 
are et Fens IS BECOMING~ 
ARE 18.4% AHEAD Demand. Cables Demand Cables 
: : May 31 ... 4.63 3-16 4.64 3-16 6.32 6.30 
J 2B wee 4.64 6.28 6.36 
OF LAST YEAR }:«: : ce 8 6 t Gestinanh Beal fat & 
ae 5 se aes ote “am early part of the week was character- 
In the East the Gain is 19.5% |"""" . ere ee in the 
j est COMMERCE 7 . yer, 1d- 
and in the WwW Branches ofthe Canadian Bank of/}dle of the week this situation showed 
7.1% Commerce, have been opened at the fol-|improvement and stucks that had re- 
Nene ac, -teb neeney to Mission | 8¢ted because of the fear of trouble, 
ONE CITY LOWER City. Matsqui, B.C.—Sub-agency to Mis- evinced strength and again began to 
sion City. pag ee : seeen became 
; ee more plentiful especi po 
Kitchener Shows Largest Per- HOME i ation of the cuahiished ovede in 
centage Gain in East and New | H. D. A. McKenzie, whose death oc-| producing 
Westminster i West—Mont- curred recently in Scotland, was for many | ™nes. 
es nsver in years manager of the Melbourne branch of The Volume of Tradin 
real Gains 36.8% the Home Bank. Mr. McKenzie, who was : oe z 
__. | born in the Western Highlands of Scot- Commenting on the immense volume 
Bank'clearings from eighteen cities ane, nag a een ae Soe of trading recorded in New York dur- 
i in: . | business 1 ° 
reporting for the oor raed eis « thorough tentuing there, came: te Cans 1 the month of May, Spencer, Trask 
day last show a total of $241,321,713 | 01. °and joined the service of the Home| Co., in their latest market letter, 
as comparéd with ogg ge age for the | Bank in November, 1906, ee aeons say:— 
orrespondin riod in the previous | atythe Church Street branch, Toronto. In} uy); : : 
ae on lnorieas of $37,601,987, or | July, 1909, he was appointed manager of caer deka aes po oahera eg © Rogen e 
18.4 per cent. The total in the East | the branch at Melbourne. they are after all only in harmony 
is $223,189,883, a gain of $36,388,694, MERCHANTS with the increased size of financial oper- 
or 19.5 per cent., while in the West} Mr. Gladhill, of the Chatham branch of nog generally, _ which billions are 
the total for the five cities reporting | the Merchants Bank, has been transferred fovalicty:: -Canmen sue. een. pies 
is $18,131,830, an ae ee to the branch at Lansdowne. = higher recatge for trading are being 
293, or 7.1 per cent. Halifax is a STANDARD ma : s —— re any sound argu- 
only city to show a falling off. Mont- SSgicws Ti: Mall: wi formas’ meee ol ee e ig z _ mating she high- 
| real, with total clearings for the week | the Tillsonburg branch of the Standard The volume vat tudik. oh Tacteriai 
amounting to $118,334,704, shows 4 | Bank. has been appointed manager of the|ereater; the number of the stocks 
gain of $31,835,908, or 36.8 per cent. | branch at Bowmanville. traded in is much larger; and the num- 
Toronto with a total of $68,924,529,| — NOVA SCOTIA -|ber of persons interested in the mar- 
shows an increase of $3,269,057, Or) phe Bank of Nova Scotia announces the wena sewers egecnestly. oF late vears. 
4.9 per cent. New Westminster shows | opening of the.following branches:—Galt, | years to come is considered so mood that 
a gain of 33 per cent., and Medicine | Ont., under the management of T. R.|the inevitable discounting process, so 
Hat a gain of 29.9 per cent. Follow- A eee Nee ostat area a in am Street, is in full 
ey See Here = P. Henderson has assumed charge under fast betad Bon —_ eee 
week: , the supervision of the Danforth & Pape | ognized that the world is short of phode 
WEEKLY BANK CLEARINGS manager: opened May 22nd. Western/and credit, and that we are the only 
(in comparioon with same) esk net rear) | Bay, Nfld~ ander the temporary manage: [nation able to supply ath on a Taree 
r , pte te ’ ° ale. s ma Ss E ‘ :: 
June 5,1919 Change % A. T. L. Williamson, formerly of the | ments nde Seas tepuehaa ae hadnt: 
$ 118,334,704+$ 81,835,908 86.8] Bank of Ottawa, Vancouver, has been ap-| without ability to finance would be an 
68,924,529+ 3,269,057 4.9] pointed Manager of the branch at Queen, aggravation rather than a “help.” 
10,489,242+ 2,084,789 24.8} and McCaul streets, Toronto. ; F - : 
5,423,192 + 641,31} 13.4 ROYAL High -Prices Assured 
5,723,774+ 1,042,018 22.2 5 6 Ge « 
4.883,136— 3,745,888 43.4] The following staff apointments are ie optimistic note is sounded. by 
8,180,880+ 282,880 9.9] announced by the Royal Bank of Canada: | *"€ Guaranty Trust Co.. who look for 
2,427,506 + $28,088 15.6| B. C. Stone to be manager of Toronto,|the maintenance of high prices: 
1,018,434+ 64,598 6.7] Cedarvale branch; R. M. Wilson, manager| “There is a marked imnrovement in 
780,471+ 110,546 16.5} of Toronto, Gerrard and Jones branch; | eneral trade and industrial conditions. 
1,022,795 + 175,356 20.6] A.. J. Kelly, manager at Iroquois Falls; | The gxvectation is that this tendenev 
1,081,270+ 300,081 41.0) 7. L. cag wow eee < Quebec, St.j will gain streneth, now that the laet of 
—_—_—_—_—— ——|Sauveur branch; P. J. Clarkin, manager| the war loans hes heen flosted and the 
..$ 223,189,883+$ 36,388,694 19.5] Harbour Buffett, Nfld. iad des SAT cal sie P cal 
Western Cities C.. P. Freeman, formerly manager of the | will he concluded are known. A nrim- 
June 5,1919 Change % | Inwood, Ont., branch of the Royal Bank, |orv factor in the imnrovine situation is 
seee$ 10,177,212+$ $26,623 3.3} has been transferred to the branch atj|the erowine conviction that the vanoral 
8,590,989 + 456,416 —s Port Dover, Ont., to succeed R. A. O.] level of nrices will he maintained for 
1,863,749 + 88,983 5.0] Hobbs, as manager. econsiderahle nerind. Not all oh ors 
1,436,877 + 87,977 6.5 J. G. Boyd. who recently returned from jand students of the aeahiies suMeK ehak 
N. Westminster 536,649 + 182,149 83.0] nverseas. and who was formerly with the | nrice< are on » nermanently hicher level. 
Medicine Hat . 526,854 + 121,145 29.9] Roval Bank. has been appointed to ajhnt it is helieved that they will’ he 
——_ = =~] rosition in the branch of the bank in| mainteined at n--cent lewale gnfiently 
Total, West. ..$ 18,181,880+$ 1,218,293 -7.1] Cuba. enac*ta: hawesil“tecshcetaueh <Gesaamcaname 
: ——<—<— Norman Allingham, formerly account-|to he made with enafoty, n eneonpacineg 


— 


Grand Total ..$ 241,821,713+$ 37,601,987 18.4) ant in the Glencoe branch of the Royal | facture of the business outlook is a good 
Yr. to date. . .$5,630,254,233 + $554,316,575 10.9] Bank. has been transferred to the branch | hnvine movement hoth in wholecala and 
Pri Albert .... 326,540 of the bank at Vladivostock, Siberia. retail snherac. Fram all areannts the 


MORE SETTLED |} 


| There May Be | 


Unexpected 
Value In Your 


Unlisted 
Securities 


Let 1s place a valua- 
tion on your holdings 
and advise you as to Toronto 


to their future possi; | fe 
bilities. a _ Trusts Cor 
2 DIVIDEND 
ie a @ yporice is HEREBY 
We are specialists in BN pividena of Two « 
unlisteds and our ser- Te cent. (2% %) has been 


id-up Capital Stock 
vice and monthly let- 


; for the quarter e 
‘ os, 1919, being at the 
ters are yours for the 3 
asking. 


cent. (10%) per annu 


F ill be payable 
dod dey of July, 1919, ¢ 
of 1% has been declar 
2 ‘ 
T.A. Richardson 
and Company 
INVESTMENT BANKERS 


: tal Stock payable : 
, be said Dividend. 
Royal Bank Bldg., Toronto 


| The Transfer Books o 

will be closed from Fr 
| June, to Monday the 3¢ 
. days inclusive. 


By Order of the Boa 


A. D. LAN 
Ge 


c Toronto, June 6, 1919. 


Route Your 


Robert Cassels G. H. Brown 


Cassels, 
Browne & Co. 


Members Toronto Stock 
Exchange 


318 Dominion Bank 
Building 


TORONTO 


Direct Private Wire to New 
York, Chicago and 
' Washington 


MIDLAND BANK LIMITED 


ahsorntinn of men diecharooad fram mili. 


HEAD OFFICE: 5, THREADNEEDLE ST., LONDON, E.C. 2. 


($5—81.) 
$172,144,000 
136,281,000. 
71,726,000 


$1,674,492,000° 
318,780,000 
329,045,000 
308,003,000 
196,246,000 
496,068,000 
71,091,000 


Subscribed Capital - ° ‘J 
Uncalled Capital - - - 
Paid-up Capital and Reserve Fund 


Deposits’ - eee - - : 
Canh in hand and at Bank of England 
Money at Call and at Short Notice 
Investments - - ~ - - 
Bills of Exchange - - - > ~ 
Advances on Current and other Accounts 
Advances on War Loans’ - . - : 


Overseas Branch: 65 & 66, Old Broad Street, E.C. 2. 


Sir EDWARD H. HOLDEN, Bart., Chairman 


Going to Your Summer Cottage? 


How about your important private papers, 

™ your jewelry, plate and china? Do you 
think it wise or safe to leave them locked up in 
your house? 

Space in our modern fire and burglar proof 
vaults costs very little and provides absolute 

We will call for 
We wi for and deliver within the ci 
limits all sealed or locked packages, bags, reat 
cases or barrels and take full responsibility for 
their safety from the time they leave your 
oe until returned. 

private deposit box in our safety vault ma 

be obtained at $2.00 per year. - . 


Telephone Adelaide 4700. 


DOMINION 


tarv servire ig continnine satisfactorily.” 


MONTHLY BANK CLEARINGS 
(In comparison with same month last year.) 
Eastern Cities 


A branch of the Dominion Bank has 
been opened at the corner of Bloor Street 
May, 1919 Change % | 2nd Runnvmede Road, Toronto. 
..2.$ 567,107,188-+$177,600,923 45.6] Lieut. John M. Ferguson, recently re- 
$54,112,122+ 48,907,526 16.9| turned from France, has been appointed 
44,624,476+ 16,196,901 57.8 | Manager of the Dominion Bank at Brant- 
28,896,245+ 1,421,917 6.: | ford. 
$0,105,291+ | 12,011,316 66.7 
13,561,006+ 2,732,881 2 
12,967,596+ 3,225,518 3 


AVER THE RIMNCET 
SHOWN AT OTTAWA 


4 
STERLING 
R. M. Hammond, has been appointed |%}s0. hut does not see that anv pro- 
4,315,546— 51,229 manager of the new branch of the Ster-j vision has been made for that pur- 
~ 3,356,353 + 165,445 ‘ine Bank, recently opened at Hawkestone, pose. : 


4,205,733 + 20,742 .4| Ont. ee ; 
8,970,127+ 1,028,555 34. J. H. Biggins, who recently returned Some of the Western men in the 


6,973,716+ 1,181,840 20.4| ffom overseas, has been appointed teller lobhv last nieht were askine White 
in the branch at Hawkestone. for elucidation of the tariff provi- 


i sions. havine_the idea that the reduc- 


INCREASED CAPITAL tion on imvlements was shout 12% 
OF MERCHANTS BANK — cent. in addition to the removal of 


M he war tax. He onickly and abruntlv 
Authority Given at Annual] ‘ismeed that illusion and added that 
Meeting to Increase Stock anv further reductions would destrov 
to $15,000,000 the manufacturine industrv. As the 
averare net reduction on imnlements 
MONTREAL. — Authorization was|i* lv about four ner cent.. and 
given at the annual meeting of the bindere and mowers have not heen 
shareholders of the Merchants Bank| °°’ at ll. the West claims that. 
of Canada to increase the capital stock | "* Michael Clark exmresses it to me. 
of the institution from $10,000,000| * 18 onlv-@ dron in the bucket. 
to $15,000,000 by the creation of|, Nevertheless the fact that Canada 
50,000 new shares of the par value|'* ©omfronted with an exnenditure 
of $100 each. It was explained by this vear of six hundred and twentv 
the president, Sir Montagu Allan, that| lions. with a visihle revenue of 
there is no present intention to issue|°™'V two hundred and eightv. makes 
the new stock in the near future, but the nosition of a finance minister trv- 
that the directors thought it in the | ™* * raise revenue very hard. The 
best interests of the bank to make | ‘#tiff changes provosed mean a loss 
provisions well in advance of possible |‘ evenue of nearlv twenty-five mil- 
or probable requirements. lions. Direct taxation has been in- 
Sir Montagu Allan presided. at the | ‘Te#sed to a'var with the United 
meeting after an absence overseas of | 5¢#tes. and onlv a little less than that 
four years, the Merchants Bank|°f Great Britain..and, as Breadner 
president having been engaged in im- | Mints out to those who go to him for 
wenteat war work since shortly after | itht. ae a not enough big in- 
e commencement of hostilities. comes in Canada to stand very much 
cord for the week: was given an enthusiastic woke e of this sort of thing. ey 
May 30—Funds opened at 2 23-32 per|his colleagues on the board and by| Caucuses and the debate, which 
Sent. which was the nominal rate all/the shareholders present at the meet-|°€®S on Mondav with McMaster as 
“Mey 81—Fonds sold at 2 23-32 each{iM®-, Sit, Montagu paid an appre-| financial critic of the Opoosition, will 
way. clative tribute to the splendid work develop opinion further. The conflict- 
aene 5 Opened 2% bid and sold at}done in his absence by the vice-|'™¢ elements mav be partially recon- 
June Opened 2 18-16 bid and sold at president, K. W. Blackwell. oe ee Oe eee Ae ae likely: to 
this rate each way. + : 
June 5—Sold at 2 18-16 to buyer and 


seller and cl 2 25-32 to seller. 
_ June 6—Sold at 2 13-16 to buyer and 
buyer. ’ 


a 
€ 
Cantinned fram race 1 


. 


Total, East. . .$1,069,195,344+ $264,437,335 32.8 
Western Cities 
May, 1919 Change % 
..--$ 60,908,919+$ 7,196.988 16.4 
9,464,188 + 670,661 7.6 
15)627,585+ 1,947,209 14. 
8,471,522+ 1,118,348 15. 
. « 6,186,385 + 609,112 
2,218,442 + 38,598 
2,503,206 + 513,492 
2,101,864 + 223,438 


N. Westminster 
Medicine Hat 


Total, West. .$. 97,477,111+$ 12,312,841 14.4 


Grand Total ,$1,166,672,455 + $276,750,176 31.1 
° 


MARKET FOR , 
FUNDS STEADY 


Rate Does Not Move Either 
Way Very Far, Though 
Supply is Larger 


The market for New York funds 
has been fairly broad during the week 
with larger amounts coming out on 
offer. However, the rate does not 
shift far in either direction, buying 
orders increasing the moment there is 
any sign of a weakening in quota- 
tions. The following has been the re- 


Tow, reviewing the results of the year dissatisfaction. 
and the excellent progress of the 

bank. also dwelt upon the post-war 

vroblems facing the Dominion, ex- 

vressing himself as optimistic that | Commerce 

the Canadian people would face and | Dominion 


solve these. The proceedings are eae 
fally reviewed elsewhere in this icaee Merchants 
. Molsons 


Seandinavian bankers and 


eSsSZeS8 


B 


The general manager, D. C. Maca-|tecede from its present position of |} 


“Toronto, May 28th, 1919. 


THE UNION BANK 
OF AUSTRALIA, LTD. 


Established 1837. Incorporated 1880 
CAPITAL— 
AUTHORIZED AND ISSUED.£6,000,000 


Paid-up Capital £2,000,000 

Res. Fd. £2,050,000 Together £4,050,000 
Res. Liab. of Proprietors. .£4,000,000 
Total Capital and Reserve £8,050,000 


Heed 71 Cornhill, London, E.C. 3 


The Bank Has 181 Branches, viz: 


Drafts upon these Brunches are issued 
by the Head Office and may be obtained 
from the Bank’s Agents throughout the 
world. Commercial and Circular Travel- 
ling Credits issued—available through- 
out the world. Cable Transfers are 
also made, _ Bills on the Australian 
States’ and Dominion of New Zealand 


are pi or sent for collection. 


Canada Permanent! 
Mortgage Corporation 


QUARTERLY DIVIDEND 
NOTICE is hereby given that @ 
° Dividend of TWO and ONE- 
HALF PER CENT. for the current 

quarter, being at the rate of 


TEN PER CENT. PER ANNUM 


on the paid-up Capital Stock of 
the Corporation, has been de- 
elared, and that the same will be 


payable 
WEDNESDAY, THE SECOND DAY 
§ OF JULY 
next, to Shareholders of record at 
the close of business on the Four- 
teenth day of June. 
By Order of the Board. 
GEO. H. SMITH, i 
' Assigtant General Manager 


Dated May Ist, 


Principal and in 
Quebec, Nationa 
and November. 


_ SINKING FUND 
- fund to redeem 
of the issue. 


PRICE—Par ($ 


CR 





Let 1s place a valua- 


tion on your holdings 
and advise you as to 
to their future possi- 


bilities. 


; A. Richardson 
and Company 


INVESTMENT BANKERS 
pyal Bank Bldg., Toronto 


bert Cassels 


Cassels, \ 
srowne & Co. 


Members Toronto Stock 
Exchange 


318 Dominion Bank 
Building 
TORONTO 


Direct Private Wire to New 


York, Chicago and 
Washington 


AUSTRALIA, LTD. 


blished 1887, 
miabed neorporated 1400 


m-up Capital £2,000,000 ; 
Fd. £2,050,000 Together £4,050,000 
Ps. Liab. of Proprietors. .£4,000,' 
otal Capital and Reserve £8,050, 
—_—— 


In South Australia 14 
In Western Australia,.., 21 
In Tasmania 


the world. Cable Tfansfers are 
made, Bills on the Aus 
es and Dominion of New 

purchased or sent for 


Permanent} 


gage Corporation| 


QUARTERLY DIVIDEND 
OTICE is hereby given that @ 
Dividend of TWO ard ON 


F PER CENT, for the current 


: 4ndustrial Chemists, Consulting 
A testing and I of all 


Specialists in Paving Engineer- | 
and Testing of all Building 
me a Materials 


Toronto General 
- Trusts Corporation 


DIVIDEND NO, 92. 


RIOTICE IS HEREBY GIVEN that a 
Dividend of Two and One-half per 
cent. (2%%) has been declared upon the 
paid-up Capital Stock of this Corpora- 
tion for the quarter ending the 30th of 
June, 1919, being at the rate of Ten per 
cent. (10%) per annum, and that the 
game will be payable on and after the 
2nd day of July, 1919, and that a Bonus 
of 1% has been declared upon the said 
Capital Stock payable at the same time 


as the said Dividend, 
The Transfer Books of the Corporation 
will be closed from Friday, the 20th of 


June, to Monday the 30th of June, both 
days inclusive. 


By Order of the Board. 
A. D, LANGMUIR, 
General Manager; 
Toronto, June 6, 1919. 


Route Your Shipments 
CANADIAN NATIONAL 


REAL ESTATE ACCOUNTS. 
By Walter be vg oot C.P.A. 


opera- 

tion, determination of profits, and the 
audit of the accounts of real estate 
Ha leather ee 


AUDITING THEORY AND PRACTICE 


By R. H. Montgomery, C.P.A., of Ly- 
brand, Ross Bros. & M ry. 
Limp leather binding only; thin 
paper. $6.00 


THE BUSINESS OF INSURANCE. 


Edited by Howard P. Dunham, of 

the Aitna Life Insurance Company. 

Complete in 3 volumes. 1550 pages. 

6% x 9%. Buckram binding. .$10.00 

These are all first-rate books by 
The_ selection 


experts of repute. e may 
be varied to suit your requirements. 


Ask for catalogue of business books, 
McAinsh & Co., Limited 


4 te 12 College Street 
TORONTO si 


Wanted—Accountant experienced 
in Mortgage, Insurance and 


Investment Accounts. Apply 
stating age and experience, 


Box 10, Financial Post 


A. DALY & CO. 


ANNOUNCE 


the removal of their 


offices from the Rank 
of Nova Scotia Building 


TO 


BANK OF TORONTO BUILDING 


CORNER OF 
King ard Bay Streets 


New Issue $450,000.00 


Eight years 6% 


Ist Mortgage, Closed, Secured Sinking Fund Gold Bonds. : 
The Dandurand Building Cowtpany Limited 


Corner St. Denis and Ste, Catherine Sts. 
MONTREAL 


Dated May Ist, 1919 


Due May Ist, 1927 


Principal and interest payable at the bank of Hochelaga in Montreal, 


Quebec, National Park Bank, New York City. 


and November, 


Interest payable May 


BANK REFORMS 
Bank Official Replies to 


Writer in the Canadian 
Nation 


DEPOSITORS INTERESTS 


Have First Consideration in 
Policy of ‘Canadian Banks— 
No Ground for Charge That 

Funds Are Regarded as 
Bank Property 


‘}are not 


te ‘ 
Bas 
. 
3 e 


in Ontario. To-day there are:15 or 
16. These banks were functioning 
much as the local banks throughout 
the United States; accepting funds 
for deposit and making loans, lending 
at high rates too. Many sold out to 
the chartered institutions because 
they could not compete on lending 
rates; many more iailed with heavy 
losses to depositors. The small bank 
cannot be expected to live under all 
the conditions which the well-en- 
trenched banking institutions may 
weather successfully. 


Not Making Expenses 


Many small branches of our Canad- 
ian banks, particularly those at out- 
lying points in the prairie provinces, 
making -expenses. But these 


+branches are maintained by head of- 


The Canadian Nation, lished at 
Calgary, has put an oar the dis- 
cussion of the banking system and the 
Here expressed, like so many others 


: estern Canada, give an ef- 
fective opportunity to present the fis 
for the Canadian ba I have sub- 
mitted the observations of the Cal- 
gary publication to a head ff mag bank 
official who has contributed the article 
w ich appears below.—J. W. T. 

The Canadian Nation, “a national 


journal devoted to constructive Can- 
adian thought” in a plea setting forth 
“the necessity for banking reform” in 
Canada, states: : eee 

“Canadian banks have established a 
record for safety which has been 


equalled seldom and never surpassed 
in any other country, but safety, while 
important and not to be sacrificed 
wpon any consideration, is not the 
only requirement,” ie 

The man who writes a constructive 


criticism and who makes the drastic 


statement that safety is not the para- 
mount consideration in our banking 
system immediately burns his bridges 
behind him. If Canadians may no 


longer have a complete sense of con- 
fidence, bred from a knowledge of the 
absolute security of our banks, then 
our whole financial fabric crumbles. 
“Safety while important is not the 
only requirement” says this writer. 
Are we Canadians to revert to the 
money belt which the foreigner 


wears? The immigrant from Russia 


mayhap knows nothing of that great 
sense of utmost security which every 
Canadian inherently feels toward the 

nking institutions of his Dominion. 
The Russian carries his funds on his 
person because he has not learned to 


trust the banks. His distrust was 


bred in a country where “safety was 
not the only requirement.” 
The Protected Depositor 
The banks of Canada have estab- 


lished a record for safety of which 


they are justly jealous. The poorest 
man in the community trusts his hard 
earned savings to the banks with 
every feeling of confidence and se- 
curity. Were our banking system 
other than it is and less sound, fun- 


damentally, he might not be so con- 


fident of his banker. He knows that 
by the Canadian Bank Act his depos- 
ited dollars are fully protected. The 
‘owners, the shareholders, of the bank 


with which he does business are pledg- 
ed by the double Jiability clause at- 
tached to their shares, their capit®! 
stock, to pay dollar for dollar, that 
his savings may be returned to him 
in the event of the bank going into 
liquidation. er 

With a full knowledge of the Cana- 


dian Bank Act, what right has the 
Canadian Nation to make the wholly 
irresponsible’ statement that “the 
banks have come to believe that the 


money which they use is their own 


private property and that they have 
no obligation to the public?” 
Sense of Responsibility . ; 

Canadian bankers have a_ keen 
sense of their responsibility and their 
trust, The very record of safety 
which the Canadian Nation adtyjts 
our banks have won is sufficient tes- 
timony of the sense of responsibility 
which our bankers feel both towards 
the public and depositors. 


The stability of our banking insti- 


tutions in Canada was fully demon- 
strated when war hroke out in 1914. 
Not a Canadian bank closed its doors. 
Not a dollar of the public trust funds 


in any bank in, the, Dominion was lost. 


fice—often the much railed at head 
office in the east—to be of service to 
the community in which they are 1lo- 
cated. Under this circumstance what 
would be the fate of the local bank 
with no parent institution? 
Canadian Nation pleading for 
local banks has no remembrance of the 
experience in the neighboring United 
States, of which it cites examples, 
of the panic years of 1893 and 1907. 


The latter collapse was so utter that 
not only was it virtually impossible 


=} for farmers to obtain local loans but 


men with savings .in New York and 
Chicago met with difficulty in with- 
drawing their funds when more than 


$50 was neéded. But the banks of Can- 


ada maintained their enviable record, 
a record built upon safety. 


In Neighboring States 
: Two large sized Canadian institu- 
tions crashed in the 1907 money. pan- 


ic, the Ontario Bank and the Sover- 
eign Bank, but not one dollar was lost 
to depositors. Against this take the 
record of the State of North Dakota, 
which borders on Alberta and Sas- 


katchewan. Since 1893 in seven bank 
failures depositors have lost $310,000. 


Within the last few months a chain 
of fourteen banks in Minnesota closed. 
These banks had an aggregate capit- 
al of $176,000, with deposits of $1,- 
440,000. The men in control of these 
failed banks had planned to enter the 
province of Manitoba, having obtained 
a charter for the North American Fi- 
nance Co. 

It has been said from time to time 
that this agitation for local banks in 
the Canadian West has been inspired 


from interests identified with local 
banks in the United States. It is 
possble that the very men concerned 
with the Minnesota local banks that 
cashed in were sponsors for the move- 


ment in Canada. 


The “Canadian Nation” of course ac- 
knowledges no foreign inspiration for 
its reforms. The “Canadian Nation” in 
its “constructive” criticism is actu- 
ated only by a sincere purpose. Ahy- 
one may see immediately that it is 


constructive, not carping. —J.H.H. 


HOW BANKS ARE 
CO-OPERATING IN 


FOREIGN TRADE 


Progressive Methods to Meet 
the New Business 
Conditions 


AMERICAN HINTS 


| Sete a 


Head of Foreign Banking Cor- 
poration Tells of Practical 
Methods of Serving 
Exporters 


That it is up to Canadian banks 
to co-operate with Canadian manu- 
facturers in securing export business 
—and that there are plenty of orders 
available in Britain, Europe and out- 
lying British Dominions—is the frank 
statement of Lloyd Harris, head of 
the Canadian Trade Mission in Eur- 
ope, who has returned to Canada for a 


few weeks. That the banks are alive 


to the possibilities of the Situation is 
indicated by. the establishment of 
new foregn connections and the open- 
ing of branch offices at New York, 


Paris and other points where inter- 


national business may be negotiated. 

The problems in connection with 
the financing of export trade are 
largely those of head office officials, 
but they also have an interest for 


the branch managers, particularly 


those in industrial cities and towns. 
Attention. therefore, may be given 
to the following advice regardine 
bankine service to exporters by E. 


Fleischmann, vice-president off the 


American Foreign Banking Corpora- 
tion, New-York. 


I. During fhe war shinments have been 
mostlv financed hy dollar credits avail- 
able in New York: in other words, the 
foreign buyer established, through his 
bank corresnondent in New York, dollar 
eredits available at sight in favor of 


the exnorting firm against presentation 
of documents. 


II. Conditions now are different, and 
the exporter has to grant long time 
credits. It is, however. to his interest 
to ret paid as soon as he varts with his 
foods, as he cannot afford to have his 
funds tied up for any length of time, 
and is amxious-to have as large a turne 
aver on his capital as he possibly can. 


The best way to assist him is bv negotiat- 
ine sight or time drafts with shipping 


; documents attached, drawn on his buyers 


abroad, and. if the shinper is of good 
standing and the buyers’ reputation sat- 
isfactory, there is no difficulty in get- 
tine his banks to discount these drafts 


and thus being reimbursed for his outlay. 
IIIf. Though it is not avparent on the 


face of the draft. the. charges for dis- j 


counting are usually maid by the foreign 
buyer, because it is he who actually re- 


teives time accommodation; that means 
he need not pay immediate cash. He is 


the draft) and 30 

the drafts has reach 

will have to add the bank's 3 
tion charges say “% per cent, or $2.50 on” 
$1,000, plus interest say at 6 per cent. ~ 
for 150 days amounting to $25, so 
draft drawn by the ‘seller in New York — 
would have to be for $1,027.50, which, 
in South America, where rates are high 
and local banks would charge borrowers 
accordingly. The local importer who buys 
from American manufacturers on a cash 
basis would theréfore have to borrow 
money from his local bank at a very 
high ‘rate, but, if he can secure 

from his sellers through the use of time 
drafts, he obtains credit on the prevail-~ 
ing lower New York rate at which the 
discounting bank advanced the moneys 
This is best illustrated in the following 
way: 

In drawing his 90 days sight draft the 
exporter who sells goods, say, to Buenos 
Aires, and, assuming his invoice includ- 
ing insurance and shipping charges, 
amounts to $1,000, would have to include 
when discounted in New York would net 
exactly $1,000, the amount he wanted for 
his goods. 


IV. In trading with the Far East drafts 
generally bear the colonial clause “Pay- 
able with interest at 6 per cent. per ane 
num from date of issue to approximate 
date of arrival of cover in New York,” in 
which case the exporter gets the face 
amount of his drafts and the drawee 
namely, the buyer, pays interest charges, 

V. In many cases shippers desire to 
ship their goods to their agents abroad on 
consignment with the understanding to 
sell after arrival. The transaction has 
therefore to be entirely financed by the 
shipper as he cannot draw any drafts, 
the goods being unsold. The shipper 
would, in this instance, require his New 
York bank to accept 90 days sight draft 
for say about 80 per cent. of the value 
of the goods, and having discounted, the 
draft would put the proceeds to the credit 
of the exvorter. The New York bank 
would send the documents to its corres- 


pondent overseas, with instructions to 
hand either the documents or warehouse 


receipts to the shippers’ agents against 
trust receipt or as soon as the merchan- 
dise is sold to the buyer against payment 
ef the invoice amount. This amount is 
then remitted to New York in payment of 
the “acceptances.” 


VI. In the last few months a great 
many attractive business proposals have 
been received here from countries recently 
at war, and if they materialize, they will 
be of great profit to our various indus- 
tries. The chief obstacle. however, has 
been that these countries, Roumania, 
Italy, Greece, Serhia, Czecho-Slovakia, 
who want our goods, cannot export for 
a long time .to this country and they 
have only securities to offer in payment 
which have no market here or are un- 
known to our people. The question. there- 


fore, arises how the necessary credits can 
be ‘established. Fortunately, our banks 


are prevaring to overcome these difficulties ~~ 


through the formation of foreign invest- 


ment corporations which will absorb that 
class of security. The co-operation and 
support of our Government, however, is 
necessary, and if we act promptly there 
will be no difficulty in securing valuable - 
contracts for the opening of new fields 


to our exporters. van 


Conditions in our banking system 
naturally differ in many respects 
from those vrtvailing in the United 
States, but I think that at this time 
the foregoing summary will be of in- 


terest to many Canadian bankers.— 
J. W. T. 


‘Ready Cash For The Business 


Would your business be kept going as usual if you were not here to look 


after it? Would its credit be shaken an 


d its value be reduced? Would yout 


family be able to carry it-on or sell it 


without suffering a great loss ? 


Or, if your partner is taken away, 


what compensation will you have for 
the loss of his energy and services? 
Where will the money come from to , 


buy his interests so that you can run 
the business independently ? 


The Ready Cash coming at such a time from .a Canada Life Commercial 


Protection Policy will settle all these. problems without loss or sacrifice to your 
business or your family. Meanwhile, you have the advantages of improved ¢redit 


DENOMINATIONS—$100, $500 


Value of property estimated by experts 
Net earnings available for bond interést 
(Nearly twice the interest on $450,000 at 6% per annum) te atttatn 


TRUSTEE—The Montreal Trust Co. - . “ 
, The one honest criticism which may 
LEGALITY—MM. K h, Lajoie & Lacoste and MM. Rainville to-d 
_ & Rainville, Abvoiuaek baie ons and approved of the legality of this » ee — en 


issue. 


The principle that our bankers are 


on @ business as a trust for 


the peop!e of Canada has been recog- 
nized by them. 


through the insurance fund that is guaranteed,”and/also the available cash values 


ready for emergencies. 
Ask about our Commercial Protection Policy. 


Established 1847 


CANADA LIFE ASSURANCE COMPANY, TORONTO 
Without obligation on my part, you may send me particulars of your Commercial Protection Policy 


Name . . 


rter, being at the rate of © 
N PER CENT. PER ANNUM 


the paid-up Capital Stock | 
Corporation, has been : 


od, and that the same will ie 
able S 


DNESDAY, THE SECOND DAY 
OF JULY @ Trust deeds have been passed before Mtre. Victor Morin, N-P. 


, to § rd at a. , SINKING FUND—Thé trust deed provides for the creation of a sinking 
eee of Pace the Foals = fund to redeem a substantial amount of the bonds during the life time 


eagle en of the issue. 

; ay une, a a . 
we PRICE— i accrued interest. 

Order of the Board. 13 =aC Par ($100.00) and is 


see a Cc R E D I T Cc A N A DA eee 
pnto, May 28th, 1919. , LIMITED ae 7 
| Hon. H. B. Rainville (President) 
Bankers : 


Established 1910 


Home Office: Toronto 





Great Britain, Ireland and Colonies ha 
chee Gontel cies 


THE MACLEAN PUBLISHING COMPANY, LIMITED 
148-153. University Avenue, Toronto. ‘ 

Paice CO teen MSosTON. 734 Old 

» 11l Broadway, 
idg., 14 E. Jackson St., 
MacLean Co., of Great 
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IS THE PUBLIC DISHONEST? 

N their individual affairs nine out of every ten people are 
honest. That is the basis of democratic society. It is 
remarkable then, but nevertheless a fact, that the public— 
the same individuals, en masse—(or at least their repre- 
sentatives of the public who are supposed to reflect public 
opinion) will take an attitude which is morally dishonest. 
This was emphasized in the vote of the House of Commons 
this week on the amendment to the Railway Act which, if 
finally made law, will mean the destruction of valuable 
privileges granted to private power interests by charter of 
the Dominion Government and made the basis for the in- 

vestment of funds of many individuals. 

In voting, the majority of the members evidently w- 
deavored to interpret the will of their electors. They pro- 
bably did so correctly. But, believing in the individual 
honesty. of the average person, we consider that the at- 


. titude of the people is due to misrepresentation of the 


points involved by the whole-hog public ownership en- 
thusiasts. The issue has been made to appear one of public 
versus private rights—corporations versus the people. 
Nothing could be farther from the facts. The real issue 
is whether or not the solemn contract of the Government 
of Canada can be broken to suit the passing whims of any 
section of the community. 

The reckless charges that public rights are being betray- 
ed should hold little weight with intelligent people in view. 
of the fact that a committee of the Government, the Cana- 
dian Senate and the Privy Council have all decided that the 
Parliament of Canada should stand behind this national 
contract. Such statements as that of the member who had 
no sympathy for the bondholders because all bondholders 
were wealthy is an indication of the extent to which 
politicians’ ideas of justice may be warped. He might 
just as well have said, “Let us take the property of all 
house owners, al] such—because, forsooth, they own a 
house—being wealthy.” 

It remains for the Senate to stand firm and preserve 
the good name of Canada in giving fair treatment to vested 
interests. There would appear to be no other course which 
that body can take, although all the forces of political 
coercion will no doubt be brought to bear. If this contract 
fs violated and investors’ rights are sacrificed, the future 
will bear bitter fruit, for capital will be very chary of 
placing itself at the mercy of a Government whose con- 
tract may be broken to suit the passing fancy of a mis- 
understanding public. These bondholders are Americans 
living under a constitution which provides that citizens 
“shall not be deprived of life, liberty or property without 
due process of law.” If American capital, so protected in 
the United States, can be destroyed to suit passing opinion 
in Canada, it is not difficult to conclude that money will 
not flow freely to this country. 


THE PUBLIC AND THE COST OF LIVING 
MORE general agitation than that for higher wages 
‘and shorter hours is directed against the high cost of 
living. It is certainly an important factor in the present 
social unrest throughout the country, particularly as it has 
been accompanied by the reckless use of the word “profit- 
eer” by some newspapers with Socialistic tendencies and 
others which just naturally desire to sound the loudest note 
in the popular public chorus. Therefore, the Government has 
taken a wise course in appointing a commission to investi- 
gate the high cost of living. If it helps to relieve the high 
pressure of public discontent it will have well fulfilled its 
mission. That there is any such short-cut to reducing the 
cost of living is more than intelligent people hope for. 

The cost of living is not subject to Government regula- 
tion. It is a condition brought about by irresistible econ- 


a 


: mic forces. However, under such unsettled conditions 


as have prevailed’ there have undoubtedly been individual 


- opportunities for taking large and in some instances un- 


_ Justified profits, and if the commission can discover such 
eases, those few so-called “profiteers,”: whose operations 
have been a reflection upon business as a whole, may be 


- brought to time. 


Business should, therefore, benefit from this investiga- 
tion which, as past investigations have done, will undoubt- 


edly show that the great proportion of business men are 


operating on an honest and efficient basis. If any other con- 


adapted to suit conditions will be doubted 


by few who 


ap 
i aa 
>< ,) 


of wagés, and wages represented eighty-five per cent. of 
the value of products. ; 


‘The whole difficulty is that war conditions have passed | 


and we must get back to normal conditions. . We are fight- 
ing to retain a position in the clouds we have been floating 
in for a couple of years. The solution is greater production 
and less consumption—less extravagance. Both will tend 
to increase exports and national. income, thus providing 
a means to meet the tax burdens of the war. In Canada, 
a young, rich country, we have nothing to fear if we will 
follow the blunt advice of Premier Borden to hold our heads 
and go to work. . 


IS POST OFFICE BEING HOODWINKED? ~ 
AN Alberta postmaster, writing to the editor of THE 

FINANCIAL POST, makes the charge that fifty per 
cent. of the parcels in the parcel post service are insuf- 
ficiently stamped; in brief that the department. is being 
hoodwinked on a big scale. He says, for example, that when 
a parcel is a pound and a quarter in weight it is put through 
for one pound instead of two pounds as required by regu- 
lations. This he has discovered in returning parcels, the 
return postage being greater than that originally paid. 

It is explained by this postmaster that in many cases 
the country post office is in charge of a general mérchant 
and that even thoSgh he may discover that there is a 
shortage of postage, his position is such that it is difficult 
for him to collect-from the customer. 

This not only illustrates how the inefficient adminis- 
tration of the Post Office Department is costing Canada 
money, but it reveals an injustice to the local merchant 
who pays good taxes to his own community for the privi- 
lege of doing business. 


A SIDELIGHT ON LABOR LEADERS 
LA week Union Labor unveiled a monument to a great 

Trades Union leader, W. B. Prescott, for some years 
President of the International Typographical Union. Over 
twenty thotsand Americans and Canadians contributed to 
its cost. Mr. Prescott was a Canadian and the monument 
was placed in a Toronto cemetery. Our readers will be in- 
terested in three points that the ceremony brought out. 

Secretary Hayes, of the International’ Union, made 
the point that Mr. Prescott had saved organized unionism 
from itself when, as leader of a small minority, he fought 
for the introduction of machinery in the setting of type 
and thus almost revolutionized the printing industry. The 
prosperity that had since come to the Typographical 
Union was a practical evidence of the value of far-sighted, 
broad-minded leadership. 

Vice-President Barrett, Chicago, followed with strong 
advice to the assembled Trade Unionists not to be misled 
at this time by those who would break up the old- 
established, long-experienced union organization by de- 
mands for one big union and sympathetic strikes. 

A third point was that the late Mr. Prescott, as a young 
printer, helped to set the type for the first issue of our 
associate, the Canadian Grocer, about thirty-three years 
ago. : 
An interesting side-light was a statement made by 
another speaker that Mr. Prescott had to begin work as 
a child delivering papers in Toronto in order to earn money 
to support his widowed mother. They were so poor that his 
shoes and stockings were so full of holes that his feet 
rested on the snow as he went from house to house in 
the early mornings. . 

He devoted the latter years of his life<he died at 53— 
to the better education of compositors and under the direc- 
tion of the International Union. Even here he met oppo- 
sition from the short-sighted radical element, who saw in 
this a better service to capital, instead of to the customers 
for. whom both were working. 


EDITORIAL NOTES 
THE Trade Mission, like Providence, offers help to those 
who help themselves. 
a * ae 
IT MAY be pointed out that those who complain loudest 
that two dollars will now only go as far as one did for- 


merly, are those who are getting the.two dollars. 
Ls * ._* 


LLOYD HARRIS says that Greece will take delivery of a 
million bushels of wheat a month at Canadian ports. What 
does Greece propose to bring over in those boats—and to 
whom? . 
“ * ” a 

THE allegations that the Canadian Railways have come 
to grief under private ownership should be qualified. They 
were built under private ownership but came to grief 
largely because of war conditions. 


IT IS 'NOW fairly clear, says the Business Digest that the 
signing of peace will not lower immediately the cost: of 
living, any more than the armistice did. True, there has 
been a slight drop in the six months since, but-only a slight 
one, nor do those best informed look for anything more 
than gradual betterment before summer or early fall. 

* Oo” * : 
THE House of Commons was this week told that Quebec 
“was about the only Province where there is industrial 
peace at the present time.” Yet, according to the public 
ownership propagandists that Province is corporation- 
ridden; and corporations, they would have the public 
believe, are unfair in their treatment of workers and every- 
body else. : 

* ” * 

SIR ROBERT BORDEN, who makes some very sensible 
observations regarding the present situation in Canada 
involving labor and the high cost of living, cannot be read- 
ing the weird theories of one J. L. Payne in the Toronto 
Globe. Mr. Payne can say less of practical significance in 
four columns than most people in four sentences. 


~ > >» > ; 
IN considering the relations of capital and labor, it may be 
worth Hoting that the great majority of capitalists have at 
some time been workers, but that few workers have ever 
been capitalists. It is not going too far then to say that 


» far 
employer knows more about problems of 
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Canada by Lax Attitude of Ottawa Officialdom Lost 


Opportunity to Shorten the 
Great War 


By LIEUT-COLONEL J. B. MACLEAN. 


ee ee ee. 


HE way things look at the mo- read it over the phone to Colonel Van 


ment, some Canadian. politici- 

ans or officials were chiefly re- 
sponsible for the prolongation of the 
war, for the great loss of life, the 
wounds and sufferings of the winter 
of 1917 and the great drives of 1918. 
And they are doing their very best 


to prevent Parliament and the coun- 


try from getting at the facts. While 
our splendid armies were hanging on 
in France and our loyal leaders at Ot- 
tawa and. throughout the country 
were straining every nerve to support 
them with more men, someone was 
betraying them at Ottawa and down 
at Halifax. When General Sir Sam 
Hughes asked some questions in the 
House of Commons, Hon. Mr. Burrell, 
Secretary of State, simply said there 
was no information on the subject; 
which was untrue. There isa lot of 
information available, but the persons 
who know seem to be using every ef- 
fort to hide the disgraceful part they 
may have played and prevent any ef- 
fort to trace the episode to the per- 
sons higher up. 

Official reports such as Sir Doug- 
las Haig’s review of the war and 
many speeches and other utterances 
of men who know, show that but for 
the Russian breakdown the war would 
have been over a year earlier. 

The man chiefly responsible for the 
defection of Russia was Trotzky. 
Trotzky—the real man now directing 
Russian affairs, acting under German 
‘instructions—was arrested and held 
in the internment camp at Amherst, 
N.S., on the very definite instruc- 
tions of the British Secret Service, 
who knew exactly who he was and 
what he was proceeding to do. They 
protested strongly against our releas- 
ing him. Yet our authorities released 
him at the request ‘of someone at the 
British Embassy, Washington, acting, 
they say, on the request of someone in 
Washington. . 

Let us look at the evidence as un- 
covered by the British Sécret Service 
in Russia, and by the equally excel- 
lent U. 8. Secret Service and 
to the British. Originally the British 
found through Russian associates that 
Kerensky, Lenine and some lesser 
leaders were practically in German 
pay as early as 1915, and they un- 
covered in 1916 the connections with 
Troteky, then living in New York. 
From that time he was closely watch- 
ed by the clever section of the Police 
Department known as the “Bomb 
squad.” In the early part of 1916 a 
German official sailed for New York. 
British Intelligence officials accom- 
panied him. He was held up at Hali- 
fax,.but on their instructions he was 
passed on with profuse apologies for 
the necessary delay. After much 
manoeuvring ‘he arrived in a. dirty 
little newspaper office in the slunis 
and there found Trotzky, to whom he 
bore important instructions. From 

une, 1916,:until they passed him on 

o the British, the N.Y. Bomb Squad 
never lost touch with Trotzky. They 
discovered that his real name was 
Braunstein, and that he was a Ger- 
man, not a Raissian. 


The Career of Trotzky 


A Russian acquaintance who re- 
cently passed through Toronto told 
me he knew him very well, suspected 
him and once as a pretext asked him 
to translate, carefully, a document in- 
to German and Russian. Trotzky 
failed on the Russian, but his Ger- 
man was perfect. , 


The U. S. Intelligence Department 
further found that he had for years 
been in the Gérman Secret Service in 
Russia. In August, 1914, he had os- 
tentatiously been expelled from *Ber- 
lin. He went to Paris, where he was 
soon identified as a German. He had 
to get out. Then he went to Spain. 
The Allies protested and he moved to 
the States, where he became active 
in Russian circles there and in Cana- 
da. Russians in Western Canada 
say he was instrumental in getting 
over 5,000 foreigners to sail from 
Varicouver and other ports for Rus- 
sia, who were trained and instructed 
for propaganda purposes. They were 
largely Germans and Austrians tra- 
veling as Russians. ; 

He organized those who remained 
behind into groups, and by this time 
enough was known to take him very 
seriously. Long before the Russian 


it in New York. He was’ closely |: 
.wetched and all his ‘ 


speeches were re- 
corded. He was identified and at a 
meeting on February 2, 1917, he was 
introduced ae Mr. Bornstein. “Jus 
when the U. 8S. was severing rela-' 
tions with Germany and war was cer- | 
tain, he started the campaign gainst. 


Deman in Washington. Another copy 
went to the British Secret Service. 
On March 26, the night before he 
sailed, Trotzky addressed a lange 
meeting organized by the ‘German 
Federation to say farewell. The 
Bomb Squad took every word down 
through a dictaphone, and made a 
tist of those present. In all 180 of, 
them were to sail. Emma Goldman, 
who used to visit friends in Toronto, 
was on the platform. Trotzky ex- 


plained—quite clearly and frankly | Ge 


that “they were going to Russia to 
push the revolution as it ought to be 
pushed.” 

“You who stay here,” he cried, 
“must work hand in hand with the 
revolution in Russia,.for only in that 
way can you accomplish revolution in 
the United States.” 


Troteky a Coward 


On the S. S. Christiania, on whieh 
he sailed, were several British Secret 
Service officers. On arrival at Hali- 
fax, on April 8, they reported Trotz- 
ky and four associates to Captain 
Making, R.N. These men were taken 
off the ship under the direction of 
Lieut. Jones, R.N. 

It is an extraordinary fact, the po- 
lice officials tell me, that these agi- 
tators. who are so bold and courage- 
ous on the platform when stirring up 
.& mob to rebel against authority to 
seize anything they want, are the most 
arrant cowards when they them- 
selves have to face authority. Trotz- 
ky was no exception. He crouched 
and whined and cried in abject terror. 
‘When he found he was not to be shot 
his bluff returned and he protested 
violently. Later he assumed a re- 
ligious air when he objected to the 
heuse in which, by chance, he was 
temporarily held. He was eventually 
turned over under armed guard to the 
Canadian authorities, who placed him 
in the internment camp at Amherst, 
where several hundred enemy aliens 


were in confinement, and are_ still 


there. 


The British Secret Service handed 
over full details to the authorities at 
Halifax, including a copy of Trotz- 
ky’s epeech. They knew he was a 
German, not a Ruseian. With his four 
companions he was held for some 
time. His wife and other persons, 
plentifully supplied with money— 
which the records show came from 
German sources in New York—were 
in communication with Washington 
and New York.. The British Secret 
Service people, knowing they had a 
very important German prisoner, 
fought bitterly against the release. 
The minor Canadian officials, know- 
ing the facts, were amazed when they 
were ordered to discharge the crew 
with honors. 


Generally the explanation is given 
that the release was done at the re- 
quest of Kerensky, but months be- 
fore this British officers and one Ca- 
nadian serving in Russia, who could 
speak the Russian language, reported 
to London and Washington that Ke- 
rensky was in German service. Fin- 
ally is is said it was done at the re- 
quest of the British Embassy at 
Washington, over the head of the 
British and American Intelligence De- 
partment; and that the Embassy act- 
ed on the request of the U. S.. State 
Department, who were acting for 
someone else. This ie not the view of 
the U. S. Intelligence Department, 
for they were so astonished that they 
sent one of their trusted officials to 
Ottawa: to investicate. He ‘visited 
among others, the Secretary of State’s 
Department. 

That the request came from the 
British Embassy at Washington ‘is 
an explanation, but no excuse, for the 
release of 


in the U. S. until Lord : 

charge, That the lesson of what the 
Empire has suffered in this war—be- 
cause of its mistaken diplomatic and 


contains 


s who were then in entire symna 

the Russian revolution. 7 

8 pictures of the opportunun 
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(ichanged 
a Germ ha 
latter died in twenty minute: oun 
British Unionist was arrested, bat 4 
was proved — dead man wag 5 
rman spy, who had put the noises. 
in the Englishman’s cup. This mes. 
exposed the Bolsheviki plans to Bes. 
ye re Subsequent events con. 
irmed in every detail , 
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Finally Peter Wright brought firs, 
hand news from Petrograd to a a 
gathering and British labor changed 
completely. Peter himself had a nap 
row escape. Finding the Bolshevik 
policies did not appeal to him Trotz- 
ky’s agents sought him. Warned by | 
friends he escaped in a coffin brought 
to the hotel for a man who had died, 
He was being buried when he was m.. 
leased and got away in disguise by 
friendly members of the Russisn’ 
Sailors’ Union. His arrival in Bx 
land was most timely. Inspired by 
the misrepresentations of men Wi 
Henderson, Labor had, by a majority 
of over 30,000, adopted a revolution. 
ary policy. After hearing from Mr 
Wright—himself a life-long labor agi 
tator—the policy was revised by « 
larger majority the other way. One) 
of the great Scotch leaders, who 
a hot revolutionist before the war, 
now saying that the fearful experi: 
ences of Russia under Trotzky | 
caused him to drop the first letter of 
his watchword. He is now an “Eye 
lutionist” and has been using h 
great influence successfully on ¢ 
British workers to resist German Bok 
shevik propaganda and on the British: 
employers to grant without pressure 
every reasonable demand from 
employees. 

At another time our officials 
instructed to inform the press : 
Trotzky was an American citizen tra’ 
veling on an American passport; that) 
his release was specially demand 
by the Washington State Department; 
that in view of the precarious inter-) 
national relations existing at that 
time it was necessary for Canada 
release him. But Canadians knew 
enough of. Trotzky’s history frow 
American-British sources to make & 
fight against his release, by at le 
making the facts public. If this h 
been done no doubt the Americans 
would have insisted upon uncovering 
the influences working for Trotzky.: 7 


Propaganda in Canada 


If the matter had ended in Canada: 
with the release of Trotzky ‘there 
would perhaps now be nothing but te 
gret for the lack of backbone in out; 
officialdom; riothing but another ex, 
ample of @ case where politiciat 
brought appalling losses upon us by | 
refusing to be guided by our military: 
experts, and this time confirmed by 
those of our Allies. 


Continued in next issue. 


Personals 


HENRY P. DAVISON, of J. P. Morgaa 
& Co., has been gradually winding up his 
work as head of the American Red os 
which he undertook at the request o | 
President Wilson shortly after the United 
States entered the war, and now hopes 
to be able to return home shortly and re 
sume his desk in the Morgan 
Thomas W. Lamont, of the same Srm, © 
who is now abroad acting as financial sd 
visor to President Wilson, hopes to be 
able to resume his regular duties early i 
July. d 


_ LORD BEAVERBROOK is sailing for 
Canada this week-end, according to Lom? 
don advices. Now that the war situation ” 
is clearing up and there is opening out 4 
another period of activity in Ca x 
those who are associated with Beaverbrook © 
interests believe that he will devote him 4 
self more largely to Canadian & airs. 4 
The activities of the Royal ‘Securities ” 
and the opening of ne¥™ 
offices may be taken as some confirmation 
of this opinion. ; 
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Law” is the title of an interesting 
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| VANCOUVER 
4 The Dominion Government is plan- 
ning the expenditure of $5,000,000 


on the development of Vancouver 
Harbor during 1919. ' 


Industrial sites immediately adjacent to 


the section covered 


by this development 


are available on long lease at reasonable 


rentals. 


Every site is connected by industrial 
trackage with Canadian and United 


States transcontjnentals. 


The majority 


afford water frontage for deep sea 


traffic. 


The location is within nine blocks of 
Vancouver’s retail district—give full 
advantage of all public utilities—water 
supply — sewerage—gas—electric light 


and power. 


Bona fide enquiries from appending manufacturers will 


receive carefu 


attention and 


tial report. State 
Address 


definite points on which information is desired. 


J. R. DAVISON, 


CITY INDUSTRIAL COMMISSIONER, 


402 Pender St., West, VANCOUVER, B.C.. 


Visit Vancouver this Summer.—See for Yourself. 


NVESTORS’ | 


INQUIRIES 


Information under this head is given in answer to direct requests from investors 
who are readers of THE FINANCIAL POST. Many questions respecting securi- 
ties are answered by mail direct. We would remind correspondents that it.is now 
necessary tr enclose 8 cents in postage stamps to cover postage on answers direct. 


| NORTH SASKATCHEWAN LAND 


; R.A. W., New York, asks information 
| Tegarding the position of bondholders of 
ie North Saskatchewan Land Company. 
» In the near future payment of 10 
| per cent. will be made to bondholders, 
| and within a week or so a statement 
will be issued reviewing the steps 
» which have been taken. Further set- 
tlements will be made from time to 
| time until the affairs of the company 
| are finally wound up, but the outlook 

is that bondholders will not receive 
' More than 50 per cent, of their in- 


UNLISTED 
BONDS AND STOCKS 


The latest quotations on any unlisted 
security furnished free on request. 
We specialize in unlisted bonds and 
stocks, and will be pleased to furnish 
free quotations, bids or offerings. 


- Grant Johnston & 


MEMBERS MONTREAL STOCK EXCHANGE, 


86 NOTRE OAME STREET WEST, 
a MONTREAL 


62% to 74% 


can be earned on your 
money with safety in 
thoroughly secured 
Bonds and bentures 
of Canadian pulp and 


paper Corporations. 

The growth of Canada's 

Pulp and Paper Indus- 
kable. The 


try is remar 
demand for its products 


is basic. 


Ma’ SS 
siete gets} 
Wtecuster lormationand = § 
particulars. 


You ere invited also 
your copy of ‘* Investment diems.™. 


Royal Securities | 


CORPORATION 


to write for 


NATIONAL MILEOMETER 


Watford.—Can you give me any infor- 
mation regarding the National Mileo- 
meter Company: of Detroit? 

The National Mileometer Company, 
is a concern organized to manufacture 
and market a patented automobile 
fixture, which is said to have a num- 
ber of good features. The company 
is just now getting into a position 
to put its goods on the market in a 
commercial way. From the invest- 
ment standpoint it is said to have 
attractive possibilities, but it should 
not be regarded ag anything but a 
speculation. ‘ 


“POWER” AND PAPER BONDS 


Vanby.—I should be much obliged if you 
would kindly advise me how best I could 
invest $5,000. Civic investment shares 
and some pulp and paper bonds have been 
mentioned to me. Are they suitable? 


We would prefer to have some ad- 
ditional information regarding your 
position before giving specific advice 
as to the class of investment to take 
up. For instance, if you are strongly 
entrenched in your position in Gov- 
ernment or provincial bonds, you 
would be better able to take up some- 
thing relatively more speculative than 
if dependent upon income. 

Civic Investment, or as it is now 
known, Montreal Light, Heat and 
Power Consolidated, is one of the few 
public utility stocks in Canada which 
has not been unfavorably affected by 
war conditions. For reasonable 
legislative consideration — particular- 


ly as compared with the attitude to- 


wards such corporations in Ontario 


wil le. Then with 
a leneels a tion the com- 


very efficient 
pany has been able to enlarge its out- 


finite informatien available. . 


plain farm mortgages and Yaa 
mo an cent. 
of value of farm should be suanthened 
for a loan. What can a’mortgagee do 
if the mortgagor does not.make his pay- 
ments of either interest or principal? 
What papers does the mortgagee hold 
belonging to the mortgaged property? 
Generally speaking, from the in- 
vestor’s standpoint, bonds and de- 


. | bentures are similar in that they rep- 


ies, ‘the bond interest should not be 
in doubt. There are a number of the 
better issues in which we do not think 
you could make any mistake, but we 
prefer not to name these specifically. 
If you care to communicate, mention- 
ing some of the companies which you 
are considering, we will be pleased 
to give you a report on them which 
would aid you in reaching a decision. 


-BRAZILIAN TRACTION 

Subscriber.—Do you consider Brazilian 
Traction a good buy at the present time? 

Despite recent advances in Brazil- 
ian Traction, it would still appear to 
be a reasonably good speculative buy 
at the present figure. The company 
made a good showing during the war, 
both as regards gross and net profits, 
and is continuing to do so under 
peace conditions. In fact it igs ex- 
pected that this improvement will be 
emphasized by some reduction in op- 
erating costs, particularly as regards 
transportation charges on coal. The. 
war-time depression in the market 
for Brazilian was due to the exchange 
situation. With the end of the war 
there hag been an: improvement in 
this situation, and this has been re- 
flected in the advance in the price of 


the stock. ', Exchange is now firm at- 


the better level, and still further im- 
provement is to be looked for in due 
time. There have been reports from 
time to time that the dividend on the 
common stock may be resumed this 
fall, but there is nothing definite in 
this connection, nor do we think there 
is likely to be until such action is 
actually taken, whatever that may 
be. . 


CANADIAN PACIFIC 


Enquirer—What is your opinion regard- 
ing Canadian Pacific Railway? 


There is room for confidence in the 
future of the C.P.R. despite the fact 
that the company is in the position 
of having earned last year less than 
1 per cent. above the amount actually 
required to cover the 12 per cent. div- 
idend, and the Government is taking 
presumably, $2,300,000; by special 
tax, every cent of the surplus on or- 
dinary revenue, from rail operations 
during the past year, and, while the 
company earned less than 13 per cent. 
last year we look to it to earn a good 
deal less this year, for figures that 
are quoted monthly show that so far 
gross earnings are up but net earn- 
ings, with the enormous increase in 
wages, etc., are running below those 
of last year, and they promise to do 
so for the rest of the year, unless a 
very great expansion in business in 
the Fall should drive earnings up. 
For instance you may have noticed in 
last week’s issue of the FINANCIAL 
POST that for the four months end- 
ing April 30, 1919, the gross earn- 
oings were $49,575,582, compared with 
$46,120,883, a gain of nearly $3,500,- 
000, but the operating expenses in- 
creased from $37,913,821 to $43,413,- 
285, leaving net earnings lower by 
$2,044,765. 


The result must be in all likelihood, 
that by the end of the. year 1919 the 
company will be forced to take a 
lange sum out of its accumulated 
surplus in order to help pay the def- 
icit. in earnings required to pay the 
regular 12 per cent. on its capital 
stock. 

In spite of that, we have faith in 
the future of the company, . — 
i ying its dividends, and in fu- 
oe Eee if public ‘sentiment 
can be brought to a saner view of pri- 
vate vs. public ownership or railways. 


We think that the stock will keep 
up well in spite of the probable de- 


velopments re dividends this year. 
We are sending under separate cover 
a copy of the report for. 1919 so that 
you may study the surplus of the 
company, and its other immense re- 


sources, and the potential value of the 
lands in the West and other sources of 


income. 


INVESTMENT ADVICE = 
ee 


resent a claim upon certain property 
as set forth.in the document. There 
is, however, a distinct difference be- 
tween first and succeeding mort- 
gage bonds and prior lien bonds, as 
these have precedent one over the 
other aS arranged. Also there is an 
important difference between gold and 
currency bonds, the former being pay- 
able at the time of expiration in gold 
and the latter in currency. 

: Government, provincial and mun- 
icipal debentures are decidedly de- 
sirable investments, However, they 
have relative value. There is no 
reason whatever to fear for the sta- 
bility of the Dominion bonds, so long 
as there is a Dominion of Canada and 
provincial bonds may be regarded as 
being practically in the same class. 
So far as municipal bonds are con- 
cerned there have been very few cases 
in Canada when both interest and 
principal have not been fully paid, 
but as the security in each case is the 
particular municipality making the is- 
sue, there is a distinct difference in 
value in the eyes of the buyer, which 
is usually indicated by the market 
price: Municipal government is an 
important factor in this connection 
and the security in the case of a 
town which has béen boomed and has 
been extravagant in expenditures can- 
not be compared with that of an old 
established, conservatively conducted 
community. 

As preferred stock in most indus- 
trial conterns is secondary to mort- 
gage obligations, and as industrial 
bonds are not always safe, it follows 
that. preferred stock cannot be re- 
garded as being so. Most preferred 
stocks are cumulative in that pay- 
ments are carried on until such time 
as there are earning to meet them. 
Preferred dividends can only be paid 
when warranted by earnings, and for 
this reason there have been many in- 
stances when they have not been met, 
anl others even where, owing to the 
failure of the venture, the capital in- 
vestment itself has been lost. 


Practically all industrially prefer- 
red and common stocks are to a cer- 
tain extent ‘cumulative in character, 
but some are much more speculative 
than others. It would be difficult to 
give advice regarding this class of 
stock as a whole, If an investor is 
in a position to take on a reasonably 
speculative proposition there are 
many attractive industrials, but when 
safety is the first consideration in- 
vestments should be very largely con- 
fined to Government or the better mu- 
nicipal bonds. Good industrial bonds 
are also, of course, preferable from 
the standpoint of security to stock. 

There are a number of works on 
real estate which might suit your re- 
quirements, including the Law of Real 
Estate Brokers, Principles of Sales- 
manship, Real Estate Accounting, 
ete. 

We would not feel qualified to an- 
swer the question as to whether mix- 
ed farming would be a good invest- 
ment as compared with other invest- 
ments. It would depend to a large 
extent, in our opinion, upon the prac- 
tical knowledge and ability of the op- 
erator. As a general thing, however, 
mixed farming conducted by a man 
of experience should make a very 
good proposition at the present 
prices, and we would advise such a 
man to devote himself to it rather 
than to stock investments. The in- 
dications are too that high prices are 
to obtain for an indefinite periad for 
practically all kinds of food pro- 
ducts. 

As indicated above we would con- 
sider that a farmer who wishes to 
continue actively in agriculture could 
hardly invest his money to better ad- 
vantage. If, however, he has a sur- 
plus we would advise that the bulk 
of this be placed in high class secur- 
ities, such as government or provin- 
cial bonds or good municipal issues. 
Industrial bonds are good. Industrial 
preferred stocks might also be con- 
sidered for a portion of the funds as 
well as private mortgage or loan com- 
pany debentures, but, generally speak- 
ing, do not consider that a farmer 
would be wise to interest himself in the 
more speculative stock market issues. 


City mortgages at 6%% are gen- 
erally. well regarded both as to prin- 
cipal and interest. Here again, how- 
ever, it depends very muche on the in- 
dividual proposition and the value of 
the property. 

Farm mortgages are generally con- 


tocks | sidered a good investment, and we be- 


lieve that up to 50% of the value is 
generally considered 


Mattagami Pulp7% 


Convertible 


of in the east. In the 
high profit. 


recommend it as a well 


Members Montreal Stock Exchange 


complete details, 


~ 


Debentures | 


@ Investors who have. purchased into sound 
Canadian pulp and paper com 
they were in their early stages 
high yields and eventual large profits. 

@The Mattagami Company is as. well situated 
for low cost operation as any company we know 


ies when 


ve secured 


run low cost means 


QThese debentures yield 74% at the issue price 
and are convertible at any time in the next 10 
years into common stock 


@We have purchased a portion of this issue and 


secured investment with 


prospects of eventual appreciation. 
GREENSHIELDS & CO: 


17 St. John Street, Montreal 
Central Chantber:, Ottawa 


Dealers in Canadian Bond Issues 


Fill in this Coupon and mail to-day 


Greenshields & Co., 17 St. John St., Montreal: 
Reserve for me §......................... Mattagami Pulp and 


Paper 7% debentures at 94 and interest and send me 


See owes corwe-es erences pars 000s oer masta ONReEED 
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FRONTENAC BREWERIES 


Oxford—Kindly let me have your opin- 
ion of Frontenac Breweries. 


Since starting up manufacturing a 
light line of lager about a year ago 
this company has had several diffi- 
culties to contend with, and at the 
present time there are arrears in bond 
interest for about six months. An ar- 
rangement is in effect, however, by 
which this interest need not be met 


until one year after the signing of | 


peace, and even then instalments may 
be carried on for the next five 
years. This was done before the re- 
ferendum permitting the sale of beer 
and wine was carried by a very large 
majority in Quebec Province, and was 
a precaution that it now turns out 
was not required. For in the last 
month we are informed the business 
of the company has more than 
doubled, and all the bond interest will 
be met even before the year after the 
signing of peace, so that the five-year 
arrangement will-not need to be called 
into operation at all. It is doubtful 
whether there will be a public an- 
nouncement of the resut of the past 
year’s operations, as there is now keen 
rivalry between this company and the 


merger, National Breweries, but we 
are informed that the earnings of the 
company were more than sufficient to 
meet the bond interest, and with a big 
business apparently assured in the 
province for years there seems little 
doubt that the company will show 
largely increased earnings. This 
would establish not only the payment 
regularly of the bond interest but in 
a reasonable period the stock would 
come in for a return. 

There has been a tendency: on the 
stock exchange for some purchasers 
of Frontenac Breweries stock to rely 
on the theory the last few weeks that 
there will be a merger of Frontenac 
and National Breweries, ‘ 
Frontenac would be likely to advance © 
in price at least a considerable amount © 
of the spectacular rise that National 

‘Breweries has had, from around 20 
to ever 130 in a few weeks. There is 
no basis for this theory; we are as- 
sured that there will be no such 
movement for a merger; the Fronten- 
ac Company will go only itself and 
will improve its position materially in 
the next couple of years from a very 
large increase in sales that appears to 
be certain. The stock is not listed but 
on the curb it is selling around 55-56. 


The Management of Your Real Estate 


either small or large, is one of the many capacities.in which we can 


be of service to you. 


Why not relieve yourself of the trouble of 


collecting rents, the making of repairs, securing new tenants, pay- 


ment of taxes, insurance premiums, 


interest on mortgages and other 


troublesome details, by appointing as your agent 


The Canada Permanent Trust Company 


Toronto Street, T: 
PAID-UP CAPITAL © = =* 


to 
- $1,000,000 


DIRECTORS 


W. G. Gooderham 
Col. A. E. Geederham 
John Massey fF. Gordon Osler 


w. 


D. 
J. H. G. Hagarty 


Matthews R. 8S. Hudson 
John Campbell, 8.8.C. 
George H. Smith William Mulock 


Manager, Ontario Branch—A. E. Hessin 


. The great financier, De Morgan, said, 


“There is nothing in the commercial world 
which approaches even remotely the security 
of a well-established life insurance office.” 


One of the strongest companies in Canada 


THE DOMINION LIFE 
ASSURANCE. COMPANY 


with its long record of steady growth and 
splendid returns to policyholders. — 


Write for specimens of Actual Results. 


Pome 


Waterloo, Ont. ; 





and that : 


Write for a copy of our 
“June List of Invest- 


ment Suggestions.” 
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ZUR MK 
- AMILIUS JARVIS & CO. 


DIRECT PRIVATE WIRES TO NEW YORK, CHICAGO AND MONTREAL 
MEMBERS TORONTO STOCK EXCHANGE 


CORRESPONDENCE INVITED 
JARVIS BUILDING 


A New Field for Investment 


Probably few investors outside of those with intimate 
knowledge of Ohio Industrial Corporations, realize what 
opportunity for profitable investment existe in this ter- 
ritory. The preferred stocks of these companies generally 
enjoy a healthy market. 


Over twenty Ohio Companies whose 
securities are listed on the Cleveland 
Stock Exchange have no bonded debt. 


OTIS & COMPANY 


Imvestment! Bankers 


CUYA - GA BLDG. CLEVELAND 
BONDS  ACCEPTANCES STOCKS 


DEALERS IN 


GOVERNMENT, MUNICIPAL 
CORPORATION BONDS 


Correspondence Solicited __ : 
A. H. MARTENS & COMPANY 
ROYAL BANK BUILDING, TORONTO, ONTARIO 


(Members Toronto Stock”Exchange) 
16 Broadway, New York, N.Y. Harris Trust Bldg., Chicago, Ill 


Vancouver, B. C., Short Date 
Fernie, B. C., Long Date 
Burnaby. Point Grey. 
“Revelstoke 


ROYAL FINANCIAL CORPORATION 


ep 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(Incorporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS 


‘ e 
SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 


HEAD OFFICE and WORKS 
OTTAWA 


Branches: 
MONTREAL 


When selecting a Trust as an Executor, choose one whose fixed 
is to give ° 


- FINANCIAL ASSISTANCE 


to Estates being administered by tt. - 


CAPITAL ISSUED AND SUBSCRIBED ident evokeneonetkeel soca . 
PAIB-UP CAPITAL AND RESERVE ccentencasovessssesses izes Pmaaaae 


_ The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTER, ETO. 
—_—_—_—_—_ a E : 


HIGH PRICES FOR 


MUNICIPALS ARE 


HAVING EFFECT |: 


Bringing Corporation Bonds 
Into Greater Favor With 
Investors 
HOW DEALERS FEEL 


Narrow Margin of ‘Profit in 
Handling Municipals Leads 


Houses to Enter the Cor- 
poration Field 


There is quite a satisfactory market 


for everything offering at the present 
time,, according to reports received 
from a number of bond dealers this 
week. Some criticism continues to 
be levelled at the high prices pre- 


vailing, but if bonds are selling at 
these prices there is no very valid 
ground for objection. In the view of 
quite a number of dealers, prices 
have been ruling too high right along, 
but there has been no- reaction and 
quotations are weekly becoming firm- 
er than ever. 

The comparatively small number of 


municipal issues coming on the mar- 
ket has undoubtedly been accountable 


for much of the strength. Dealers 
have been bidding eagerly for each 
block as it is offered, with the result 
that the prices paid for the bonds 
and the prices at which they can be 
marketed are coming pretty close to- 
gether. Under these circumstances 
there is not much profit in the mun- 
icipal bond business to-day, unless 
when issues can be picked up pri- 
vately. Chances to negotiate private 


purchases are, however, becoming less | 


frequent as municipal officers come 
to a realization that higher prices 
are usually obtainable by the public 
sale method. 

As municipal bond prices advance 
there is an inclination among in- 
vestors to view with increasing favor 
the higher yielding bonds of corpora- 
tions. With living costs soaring, a 
5 or even 5% per cent. yield is_not 
particularly attractive. It is becom- 
ing increasingly easy to interest bond 
buyers in the corporation bonds and 
conservative investors, who never 
beught such securities before, are now 
making purchases of them. Bond 
dealers themselves, who have spec- 
ialized entirely in Government and 
municipal bonds, are also finding it 
advantageous to handle these issues, 
on which they are able to make, as a 
rule, a much better profit. Under 
these circumstances the higher mu- 
nicipal- bond prices advance, the 
greater the number of buyers who 
will enter the corporation bond field. 


The heat wave of the past two! 
weeks has had its effect on the bond / 


business, lessening the activities of 
salesmen on the one hand and putting 
investors out of the mood of buying 
on the other. On the whole business 
has been quieter. The condition is 
necessarily but temporary as funds 
continue to accumulate rapidly and 
must seek investment ouflets. 


Point Grey Sale 


A sale took place on Tuesday of 
$114,500 debentures of the District of 
Point Grey, B.C. These consisted of 
$32,000, 5 per cent. bonds due 1953, 
and $82,500 5% per cent. bonds due 
1959. An award was made to A. E. 
Ames & Co., at 92.22, or about a 57-8 
per cent. basis. Among the tenders 
received were the following: 

5% 
A. E. Ames & Co. ...... 
MacNeill, Graham 
Wood, Gundy & Co. ... 
R. C. Matthews & Co... 
B.-Am, Trust C . 

Other figures submitted were by 
Messrs. Stimson & Co. at 89.01 and 
Messrs. Brent, Noxon & Co. at 89.576, 


but these are average prices for the two 
blocks. 


Another Barton Issue 
A second sale of Township of Bar- 
ton bonds took place on Saturday, 
when $55,000, 5% per cent., 20-instal- 
ment bonds were awarded to A. E. 
Ames & Co., at 101.83, or about a 
53.0 per cent. basis, A number of 
bids were submitted on the assump- 
tion that the bonds were straight-term 
as before, but thosé received on the 
instalment basis were as follows: 


A. E. Ames & Co. -............ 101.830 
Brent, Noxon & Co. .......5.... 101.690 


5s 
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Bond Corp. ......- ee 
MacNeill, Graliam & Go. ...,... 201920 
W. L. McKinnon & Co. ......... 101,900 

101,800 


National City Co. ....... 
G. A. Stimson - Co. 


R. M. ” 
Bank of Ottawa ......+ 


County of Ontario 


The County of Ontario, which in- 
vited tenders on Wédnesday for an 
issue of $10,000, 544 per cent., 10-year 
debentures, awarded: the bonds to A. 
E. Ames & Co., at 100.87. Seven ten- 


ders were received, ranging as fol- 


lows: 


A. E. Ames & Co. ....--+--+++++: 
Canada Bond Corp. ......-+--++-+> 
MacNeil, Graham & Co 

Brent, Noxon & Co. .... .++-++- 


G. A. Stimson & Co. ....+..055 


Wood, Gundy & Co. ........00505 
W. L. McKinnon & Co. ......... 


100.39 
100.02 


Carleton County . 
An award was made on Thursday 


to MacNeil, Graham & Co, of the 


County of Carleton’s issue of $40,000, 


5% per cent., 20-instalment deben- 
tures at 101.92, or a basis of about 
5.28 per cent. Following is a partial 
list of tenders received: 
MacNeill, Graham & Co 
AEmilius Jarvis & Co 
A. E. Ames & Co 
Canada Bond Corp. ........... 
Dominion Securities Corp.....- 
G. A. Stimson & 
W. A. Dyment & Co 
Wood, Gundy & Co 
W. L. McKinnon & Co 
Housser, Wood & Co 
R. C. Matthews & Co 
The town of Eastview has recently 


placed an issue of $71,000, 5% per 
cent., 30-instalment debentures with 
Brent, Noxon & Co., and W. A. Mac- 
kenzie & Co., acting on joint ac- 
count. 

Miscellaneous Sales 

‘A small block of $1,400 6 per cent., 
10-instalment debentures of the vil- 
lage of Chatsworth has recently been 
placed with Brent, Noxon & Co. 

H. J. Birkett & Co. report the pur- 
chase of the following Western school 
district debentures: Theodore, Sask., 
$19,500, 6% per cent., 20-instalments; 
Walter Scott, S.D., Man., $2,000 7 per 
cent., 15-instalments; Allandale, §.D., 
Man., $3,000, 7 per cent., 20-instal- 
ments, and Barras, S.D., Man., $2,000, 
7 per cent., 15-instalments. 

An issue of $66,500 5% per cent., 
25-year refunding serial bonds of the 
town of Dorion, Vaudreuil County, 
Quebec, has been awarded to Beau- 
soleil, Limited, bond. dealers, Mont- 
real, whose offer was 97.92 and in- 
terest. The other bids were as fol- 
lows: 

Beausoleil, Limited 7 
Placement Nationale, Ltd.’....... 
L. G. Beaubien & Co. ..........4-. 
Municipal Debenture Corp. ....... 
Credit Anglo-Francais 

Credit Canadien Inc. ............. 95.37 


PAPER COMPANY’S BONDS 


Some Features of Howard Smith Is- 
sue Now on the Market 


An offering of an $800,000 ‘issue of 
6 per cent. first mortgage 15-year 
sinking fund gold bonds of Howard 
Smith Paper Mills, Ltd., is being 
made this. week by Nesbitt, Thomson 
& Co., and A. E. Ames & Co. The 
price is 93 and interest, making the 
yield 6% per cent. These bonds are 
issued to provide funds for the com- 
pany to extend one of its mills, the 
Beauharnois plant, as business is said 
to be in sight for double the amount 
of production of which the present 
plant is capable. 

These bonds are dated June 1, 1919, 
and are due June 1, 1934. They are 
a first mortgage on the assets of the 
company amounting to over $2,300,- 
000. The earnings of the company 
for the past year were $197,116, or 
four times the bond interest, and with 
the new mill, the Crabtree, operating 
this year, instead of for only a por- 
tion of the time last year, and the in- 
creased production of the extension 
of the other plant, it is likely that 
earnings will far exceed those of last 
year. The present output is 79,000 
pounds, or 40 tons of high grade 
bond and ledger paper daily. The 
company is looking forward also to 
the development of a fairly large ex- 
port business. 


ISSUE BY THEATRE 


Loew's Toronto Theatres, Limited, 
To Issue Half A. Million Bonds 


” At a special meeting of the share- 


77! holders of Loew’s Toronto Theatres, 


Ltd., on Monday, authorization was 
given to an issue of $1,500,000, 6 per 
cent., 15-year serial bonds, dated 
June 1, 1919, of which $500,000 will be 
issued immediately to- finance the 
erection of a large motion picture 
house near the corner of.Bloor and 


NEXT 


DOMINION LOAN 


"ARE EXPRESSED) 


1-080 | "Toronto Bond Dealers Think 


Co-operative Plan is 
Desirable 
A MONTREAL OPINION 
French-Canadian Bond Dealer 


Holds That the Loan Should 


be Purely a Domestic, 
Flotation 


Some fairly pronounced views are 


held by Toronto bond dealers as to 


the general plan under which the next 
Dominion loan should be floated. It 
is the opinion of most dealers ap- 
proached that, provided the loan ex- 
ceeds $100,000,000, which is practi- 


cally certain, the co-operative, non- 
competitive method of handling it 
should be followed. Certain modifica- 
tions of this plan are suggested but 
on the whole there is a feeling that, 
in order to make sure of success, the 


well organized services of the whole 
bond dealing fraternity should be en- 
listed. 

One dealer mentioned a plan which 


he thought might be feasible under 
which the bond dealers as a whole, 


acting through a central committee, 
would underwrite the issue. Individ- 
ual dealers wonld then apply for a 
certain allocation and would be guar- 
anteed a certain fixed return on the 
block, irrespective of whether they 
actually sold it all or not. In the 
event of sale they would be paid a 
further commission, which would thus 
stimulate effort. 


International 


On the point as to whether the 
loan should be purely domestic or 
whether is should also have interna- 
tional privileges, the mass of opinion 
is largely in favor of the latter plan. 
It would give the loan the support 
of the United States market, which 
in turn would help to maintain the 
whole range of Canada’s local issues 
and prevent any serious slump in 
prices. The beneficial effect on the 
exchange rate in the event of any 
very considerable sale of bonds in 
the United States is obvious. 


There is quite a pronounced senti- 
ment in favor of making the coming 
issue taxable. The view is fréely 
expressed that the Dominion cannot 
continue the tax-exempt feature any 
longer. On the other hand it is rec- 
ognized that to offset this, favorable 
terms will have to be granted. A re- 
turn, even as high as 5% per cent., is 
suggested, though ‘some believe that 
5% per cent. will be sufficient. Na- 
turally this involves the question of 
maturity. To prevent any great dis- 
location of Canada’s long term bonds, 
either Dominion, provincial or munic- 
ipal, it would seem desirable that. the 
loan should be a short term one. 
A five-year taxable bond to yield 5% 
per cent. might prove effective, but 
there would be this likely result, a 
movement of the issue towards the 
United States market. For a domes- 
tic issue a longer term would be re- 
quired and to meet this, a ten-year 
maturity might be produced. 


A Monitveal View 


As presenting the views of a cer- 
tain section of the Montreal bond 
dealers, the following contribution 
from a member of a leading French- 
Canadian banking house who had ac- 
tive experience in organizing and sell- 
ing during the past two campaigns, 
may prove illuminating: 


“It is quite time that the financial 
men of the country and the financial 
papers were giving attention to the form 
that the next war loan should take. 
When the last campaign started early 
last fall we were told that there was no 
time to discuss details: that the ques- 
tion of terms, and particularly as to 
tax exemption or not, would have to be 
left to another occasion. The time for 
discussion and decision is now ripe, 
and I would like to offer a few sugges- 
tions from my experience in organizing 
and canvassing in a number of counties 
of Quebec Province in the last two 
campaigns. 

_“In the first place would it not be ad- 
visable that there be no offering of this 
issue in the United States? Canadian 
investors can’ absorb the whole of it 
without the slightest trouble. . The last 
bank statement showed huge sums in 
savings deposits. People are now edu- 
cated to take bonds; they are beginning 


to place their money in debentures in- 


stead of mortgages or in some dubious 
form of™security. These people in Can- 
ada have over a billion in the banks 
alone; they have*’more money than they 
know what to do with. Then why go 
to New York? If there is one sound 
issue in Canada that will appeal to 
them, it is a Government issue. 


Correct Exchange Otherwise 
“It is argued that on account of the 
exchange we should sell in New York. 
Why should this not be left to Pro- 
vincial and industrial issues? This 
difficulty, it woukd 
temporary anyway: While we have had 

See 
n been. 


appear, is merely 


| a BOND REGISTER 


. 
i ceed 


Keep a record or your 4 
: securities. J ’ 


We will gladly mail you 
‘Copy on request 


R. C. MATTHEWS & CO. 
C.P.R. BLDG., TORONTO 


Howard Smith Paper Mills 
LIMITED 

First Mortgage Sinking Fun 
— 


Si% 


Full information upon request 


$35,¢ 
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McDonagh, Somers & Co, 
Government .and Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 
Canada 


W.L.McKinnorr Dean H. Pettes 


WE OFFER 


Subject to Prior Sale 


PROVINCE OF 
ALBERTA 


Guaranteeing 
First Mortgage Debenture 
Stock of the Canadian 
Northern Western Railway 
Co., bearing 44%% interest 
and maturing 1942 and 1943. 


PRICE RATE TO YIELD 
514% 


Full particulars sent on 
request. 


W. L. McKinnon 
& Co. 


McKi Buildi = 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter 1727 


Paid-up Capital £ 2,000 
Rest and Undivided Profits. . 
Deposits 29,202,3 


Head Office: 
St. Andrew Square, Edinburgh. 
Cashier and Gen. Mgr., A. K. Wright. 
Secretary, J. B., Adshead. 


Lendon Office—3, Bishopsgate, E. Cc. 2 
Wm. Wallace, Manager. 


Glasgow Office—Royal Exchange Square 
and Buchanan Street. 
A. Dennistoun, Agent. 


167 Branches throughout Scotland. 
Banking business of every de- 
caraian transacted. Deposits 
received at interest repayable at 
call or at notice. Drafts, Cir- 
cular Notes, Letters of Credit 
and Cable Transfers issued — 
available throughout the world. 
Foreign Exchange. Accounts 
opened and Agency business un- 
dertaken for Foreign and Co- 
-lynial Banks and other financial 
establishments. Correspondence 
invited. , 


w. F. Mergee-Desn Geo. R. Harris 


WE OWN and OFFER 


7 
‘Odd lots--short dated, 
City of Hamilton. . . .1920-5%% 


~ Cnty of Wentworth. 1921-54: % 
Prov. of Alberta. ...1922-5% 


in our favor run-|L_. . 


¢ 


' Rural D 
= Deben 


Area 394,120 
Value $4,834 
Population # 

PRICE AT A RAT 


5.90 


The strongest class 


- security west of the 


Write for full particu 


H. Burges 
Bank of Hamilton 
TORONT 


0 
Interest payable 4th! 
Interest and Princig 
Toronto and New 
Price on applicatio 


Maturing 
Interest-payabie Ist 
at Toronto, New Yo 
Price; Rate to yield § 


land, B.C., 6% due 


Housser, Woox 


Union Bank Bldg. 


$10,000 
- Province of 
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Price: 101 and interest 


To yield 6.25%. 


For those desiring shorter maturities and higher yield, 
We recommend the following: 
$ 80,000 Fraser Companies, Limited 
20,000 Fraser Companies, Limited 
15,000 Montreal Tramways & Power Co., Limited.... 
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e EDMONTON.—Upon the recom- 10-instalment debent f the town- 

Investment Banker mendation of. Hon, A. G. Mackay, ARE EXPRESSED |ship of Lochiel. (No date set). 
Minister of Municipal Affairs, an ——o - . By-laws,Passed or Defeated 


: 160 St. James St., Montreal order-in-council has been passed ap- Continued from page 12 Welland.—$3,370 for construction of 


First Mortgage Sinking Fund 
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TO YIELD pointing Chief Justice Harvey, Mr. eon the country will be over,|Sewers; $4,171 for sidewalks, passed by 


63% - | Established 1901 Justice Beck and Mr. Justice Hynd-/j have the surplus pat with England to Or eens May 20. 


LIMITED Full particulars on request. 
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W. A. MACKENZIE & COMPANY 
‘ents ad ‘qoenablaslonden < aadar the (Caer eet Sock pei in cash and securi- awa.—$4,000 grant to Y.M.C.A. Red 
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THE 
; +o: |ly temporary, it will b. sae ‘ 
make application to the commission |}. . die ry, it will be adjusted soon|Municipat hydro-electric plant, and 
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I | n bonds or notes, or|by council, May 16. < Our latest booklet 
tings until vacation, which begins the | Whatever form they take. Moreover, . ‘ 


“Suceession Duties in Ontario.” 
Area 394,120 acres. first of July, but the cities and towns when. we place the loan in Canada we By-laws to be Voted on 
ASK FOR A COPY. 
Value $4,842,300. lest eines - plication will be directed have the advantage of the heavy pay- June 16, Newmarket.—$40,000 for the 


Full information upon request 
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lov BONDS, : - ; years. e rise in the value of the|°l the amount that -could be disposed : i 
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: * ispose of it, an ere are not man . DY e@ passing o 
care of debentures issued on the sink-' 14 have not some idea that taxation by-law 1029, the city will borrow $150,- MERCANTILE TRUST COMP. ANY 
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The Sun Life Assurancé Company of Canada, 
- with over $840,000,000 of business in force, has 
all the advantages that size can bring to a life 


company. 


With assets of over $97,000,000 and surplus of 
over $8,000,000 it has decided strength and safety. 

Its policy, conditions and dividend record have 
earned for it an énviable reputation for liberality, 
while its record for fair dealing is unexcelled. 


‘For information as to contracts, co 


te with the near- 


mmunica 
est Division office, or with the Company’s Head Office in 


Montreal. 


-  SUNLI 


RANCE 


-CompAny OF CANADA 


HEAD OFFICE>MONTREAL 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 


T. B. MACAULAY, President 


MONTREAL 


Authorized Capital - - 
Subscribed Capital - - 
Paid-up Capital: - 


General Fire Insurance Business Transacted 


1,000,000.00 
247,015.79 


Theodore Meunier, Manager 


The Independent Order of Foresters 


Furnishes 


a Complete 
System of 
Insurance 


FRED J. DARCH, 
Sec 


further 
and literature, apply te 
W. H. BUNTER, 


Policies issued by the Society 
are for the protection of your 
Family and eannot be bought, sold 


Benefits 
Paid 

63 Million 
Dollars 


8. H. PIPE, F.AS., A.LA., 
Actuary 


WHY MUTUAL POLICIES ARE EASY TO SELL 


FIRST—Because of 


the co-oper: 
Cempany is founded: The Mutu 
een consisting of Policyholders, maintained by 


0 5 
SECOND—Because the purpose for which the Company was established 
understood: The Company 
wed one aim—that of furnishing the largest amount of protection for 


any’s day-by-day activities advertise it: The Mutual 
anization has paid to Policyholders or their beneficiaries 


ently f 
the least le ou 


IRD—Because the Comp 
of Canada since its org 


ative and democratic principle on which 
al Life Assurance 


of Canada oe 
exclusively for 


is now 
ince its establishment in 1869 has censist- 


or holds as a trust to guarantee future payments, over sxty millions of dollars. 


“BE A MUTUALIST!” 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


WATERLOO 


10 
5; 0 
INTEREST 


AETURA 


inact 
The Great West Pormanent Lean Oo. 


BRANCHES: Teronte, EK 
Vancouver, Victeria, 


s: 3 ONTARIO 


INVEST YOUR SAVINGS 


2% DEBENTURE @ 


See eeeeeeeseseewesteers 


es. cosves 964,459, 
Assets FRHP COR MDSRTPAALN HOHE HEELERS ODO ERNE OM Os 7,086,695. 54 


HRAD OFFICE, WINNIPEG 


THE 
- CANADA NATIONAL FIRE 
‘ INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 
TOTAL ASSETS $2,468,523.08 


A Canadian Company Investing ite Funds in Canada 


APPLICATION FOR AGENCIES INVITED 


TORONTO: 


20 KING ST. W. 


Lyen & Knewland, Agents 


‘ 


Investors’ Information Bureau 


_ Any subscriber to THE POST may write the Investors’ 
Information Bureau for special information on any 


PROGRESS MADE 
BY EAGLE, STAR, 
AND B. DOMINIONS 
Large Increases in Both the 
Fire and Life De- 
partments 
MARINE INCOME LESS 


Balance Sheet Shows That the 
Assets of the Company En- 
joyed a Substantial In- 
crease in 1918 


Marked growth in the fire and life 
departments and satisfactory pro- 
gress in the marine department are 
shown by the 1918 accounts of the 
Eagle, Star and British Dominion In- 
surance Company, Ltd., whose annual 
meeting took place at the general 
offices in London on May 1. Pre- 
miums, less reinsurances, in the fire 
department amounted to £909,241 
2s. 9d. for the year, comparing with 
£493,043 5s. 10d. for 1917. Claims 
paid and outstanding after the reduc- 
tion of reinsuranceS were £341,753 
10s. 6d., as against £225,449 7s. 1d. 
Commissions and brokerage showed 
an increase from £73,566 1s. 2d. to 
£169,702 Os. 6d.; expenses of manage- 
ment, etc., were up from £123,029 14s. 
11d. to £189,650 10s. 8d., while the 
amount of the fire and general in- 
surance fund shows a substantial gain 
from £251,905 9s. Od. to - £526,625 
18s, 1d. Of the latter £363,696 9s. 0d. 
represents the reserve for unexpired 
risks, being 40 per cent. of the pre- 
‘mium inédme, and £162,929 9s. Id. 
additional reserve. 


Life Insurance 

In the life insurance and annuity 
department there was 
premiums - £983,466 13s. 1d., an in- 
crease of about £55,000; for annuities 
£63,845 12s. 9d., an ‘increase of over 
£20,000, and from interest, rents and 
dividends £398,555 7s. 7d., an increase 


of £22,000. On the other hand, death 
claims took £533,124 3s. 4d.; being 


}]| hardly £5,000 more than 1917, while 


maturities only amounted to £333,- 
818 18s. Od. as against £345,825 


3s. 2d. the previous year. Surrenders 
at £52,265 18s. 2d. were £8,000 less. 
There, were marked economies in com- 


missions and expenses of manage- 
ment, while the stm of £681,750 5s. 0d. 


was written off assets. The net re- 
sult of the year’s business was to in- 
crease the amount of. life assurance 
and annuity fund from £10,064,859 to 


£12,582,679. 
Marine Department 


The marine revenue account show- 
ed receipts from premiums, less re- 
insurances and returns, of £1,675,908 
4s. Od., comparing with £1,909,792 
Os. 1d. in 1917, On the other hand, 
claims, less recoveries and salvages, 
amounted to £1,104,854 4s. &d., as 
against £1,287,050 2s. 10d. ‘The ex- 
penses of management including in- 
come tax and provision for excess 


profits duty, totalled £353,154 19s. 9d., 


being more than twice the correspond- 
ing figure for 1917. Funds at the end 
of the year amounted to £1,486,594 
15s. 9d., compared with £1,191,427 
%s. Td. at the beginning of the year. 


Assets are shown in the combined 


balance sheet to amount to £16,703,- 
468 15s. 9d., an increase for the year 
of over £3,000,000. Investments stand 
at £1,737,553 18s. 5d., as against 
£1,285,294 10s. 6d. The life assurance 


balance sheet shows that the assets 


of that department amount to £13,- 
672,176 2s. Od., of which £1,289,920 
10s. 2d. represents mortgages on pro- 
perty within the United Kingdom, and 
£3,858,855 10s. 10d. British Govern- 


ment securities. 


BUILDING BOOM COMING 


Deficiency of Housing in United 
States Will Cause Activity 


A large deficiency of housing 
throughout the United States, gives 
promise of a steady growth in build- 
ing construction, which may become 
a boom, according to J. S. Bache & 
Co., of New York, who thus refers to 
the situation ina recent market 
letter: 


“A recent estimate of the United 
States Department of Labor, for instance, 
shows that in the No Central states 
there is a building deficiency of $1,511,- 
000,000, and a recent survey of building 
conditions in the North Atlantic states, 
made by the same department, places 
the deficiency in that district at $1,200,- 
000,000. This estimate was afrived at 
by a survey of the building permits is- 
sued in the principal cities in each state 
in pre-war years and during the war. 

“The Department of Labor states that 
the current year is likely to prove one of 
unprecedented building activity, and that 
their reports. on ing permits and 
contracts let, indicate that building con- 
struction work the country over is rapid- 
il euttetn tek Ge bey ‘socmal wil 

estimate that the new normal 
be far ahead of pre-war duane 


received in- 


the Borough of Brobklyn it is 100 per 
cent. areata than in 1918. According to 
these reports, building is speedily reach- 


fing pre-war proportions.” 


WHEN MILLIONS 
COUNT FOR LITTLE 


Estate of a Multi-Millionaire 
Gets Into Difficulties on Ac- 


count of Succession Duties 


Every once in a while there ap- 
pears in the papers a story. that 
carries a_ striking lesson, re- 
marks the “National Underwriter.” 
This recently came to light in the 
application to sell property belonging 
to the late John T, Milliken, of St. 
Louis; whose estate is estimated at 
$20,000,000. The point of intercst is 
the fact that there was not sufficient 
money to pay immediate obligations. 

Here was a man worth $20,000.000, 
yet he has not erough liquid assets 
to meet current needs. A man of his 
great wealth probably poohooed life 
insurance_ because he felt that he 
could make more money by creating 
a different kind of an-estate. Yet his 


great estate, or at least part of it, 
will be sacrificed because the cash is 
lacking to meet the immediate de- 
mands. Mr. Milliken is said not to 
have been interested in lifé insurance. 
He spent vast energy and thought in 
building up his tremendous fortune, 
and yet, at the critical time, his estate 
needs the cash to save the property. 

There are inheritance taxes of $2,- 


000,000 to meet.' Mr. Milliken could 


easily have carried sufficient life in- 
surance to satisfy the demands that 
would be made on his estate in a 
short time. The St. Louis “Republic” 
carried the following story regarding 
the predicament in which the estate 
found itself: 

An application to the probate 
court to sell property belonging to the 
late John T. Milliken, millionaire, 
chemical manufacturer, oil and grain 
dealer, whose estate is estimated at 
$20,000,000, yesterday disclosed that 


there is not sufficient money on hand 
to pay immediate obligations, includ- 
ing expenses of his last illness and 


funeral and the cost of administra- 


tion. 


The application was made by John 
G. Lonsdale, president of the National 
Bank of Cemmerce, and Dr. H. W. 


Loeb, executors of Milliken’s estate. 


The application recites that Milliken, 
at the time of his death, wag indebted 


in various. amounts, secured by 
pledges of stocks, bonds and other 
securities. 


He also owed, it is asserted, per- 


sonal bills aggregating a large 


amount, in addition to the expenses 
of his last illness and funeral and ob- 
ligations of a preferred class, which 
must be paid first. The application 


also states he left a comparatively 
small amount of cash, which is insuf- 


ficient to pay the claims and meet the 
administrative expenses. “Permission 
was asked to sell at private sale 
stocks, bonds and other securities to 


meet the demands, 


-— 


INCORRECT FIGURES 
WERE PUBLISHED 


Travelers’ Indemnity Co.,’s 


Boiler Insurance Losses in 
1918 Were Quite Light 


THE FINANCIAL POST’S atten- 
tion has been directed by S. Carlton, 


registrar of the Travelers’ Indemnity 
Company, Montreal, to the exhibit of 


steam boiler insurance in Canada for 
the year 1918, as contained in the 
Special Insurance Section, published 
on April 12. Mr. Carlton states that 


the figures of premium income and 
losses. attributed therein to the 
Travelers’ Indemnity Company are 
incorrect. and that their publication in 
THE FINANCIAL POST has given 
rise to severe criticism on the part of 
several clients as to the quality of 
their inspection service. 

As a matter of fact the company’s 
premiums income for 1918 from 
steam boiler insurance written in 
Canada was $34,986.24. Net claims 


paid during the year in —Canada 
amounted to only $1,084.90, of which 
amount $500.71 was paid for claims 
incurred the previous year.  Un- 
adjusted claims as of December 31, 
1918, including estimates of all losses 
occurring prior to the end of the year, 
were $262. Expenditure in Canada 
during 1918 for inspections and sur- 
veys amounted to $17,296.10, while 
losses on risks located in the Province 
of Ontario for the year only amounted 
to $157.25. 

In the table appearing in the April 
12 issue of THE. FINANCIAL POST 
which was furnished by the Depart- 
ment of Insurance, Ottawa, the com- 
pany’s losses were placed at $34,976, 


will | Whereas during the past five years 
losses paid in Canada were only | The 


In justice to the Travelers’ 


amine 


IN BIG REQUEST — 
IN SASKATOON 


Quite a Demand for. Vacant 
City Property First Time 
in Years x 


BUILDING IN CALGARY 


Greater Activity in Building 
Lines in Alberta City Than 
There Has Been for Very 
Many Years 


A report on real estate conditions 
in Saskatoon is supplied by Willough- 
by-Sumner, Limited, who state that— 

“Rents in Saskatoon have been getting 
steadily stronger. All available space is 


occupied with very few exceptions, The | 


greatest demand is’ for warehouse pro- 
perty and dwellings. A number of new 
warehouses havé been erected recently, 
and a large number of new dwellings have 
been -built this spring, probably more 
than have been erected in the last four 
years. In spite of this the demand: for 
residence space is still very heavy. Busi- 
ness blocks were occupied largely during 
the period of depression as residences, 
and with the demand for office space 
which is now réviving, tenants now living 
in the blocks will have to find houses. It 
is altogether likely that. some five hun- 
dred new houses will be required, and 
that these will be built at once in spite 
of the high cost of materials and labor. 

“There has been quite a demand for 
vacant city property for the first time in 
many years, and a very -considerable 
‘number of sales have been made. These 
include central lots for business purposes, 
as well as residence properties. Many 
owners of properties have expressed their 
intention of building upon them as soon 
as building costs are more reasonable, 

“With reference to farmlands, we may 
say that the demand has been quite heavy, 
and values have been increasing for some 
time. A large number of enquiries are 
being received from American farming 
centres, and this, added to a strong local 
demand from returned soldiers and men 
who are already farming and wish to 
increase their holdings, will likely have 
a still further effect upon values.” 

_ Situation in Calgary 

Writing from Calgary to THE 
FINANCIAL POST, F..W. Crandall 
gives the following views on the 


building and general business situation 


there:— 


“Calgary seems to. be starting on a 
building propaganda, especially. bungalows 
and other classes of residences. There is 
greater activity in these lines than there 
has been for very many years, The in- 
crease in the rents and the scarcity of 
desirable houses makes this almost imper- 
ative. Rents have jumped on an average 
of from 25 per cent to 35 per cent over 
last year. There are also quite a num- 
ber of good-sized building operations going 
on, including a hospital costing over $500,- 
000, grandstand and improvements at our 
fair grounds $350,000, besides several the- 
atres and garages costing from $25,000 
to $200,000 each. Unless the strike which 
is on cripples these industries, we look 
forward to a very good business season 


in Calgary during 1919, 
“All lines of business seems to be very 
prosperous, but I have heard some com- 


plaint on the part of some of the whole- 
sale houses that the country orders were 
rather lighter than they were expected 
to be, but this no doubt will be changed 
when crop conditions have so far ad- 
vanced as to assure a good harvest. The 
extremely high cost of labor, as well as 
various materials entering into construc- 
tion and building will no doubt curtail 
this to a certain extent, but altogether 


there seems to be a very optimistic spirit 
all over the West, : 


“The soldier settlement question has 
engaged the attention of the very best 


minds and is yet a matter unsolved. Just 
what will be the final outcome, no one 
seems to know. There is a very strong 
feeling that the development in the Peace 
River district will be very great this year, 
especially with stock men who are finding 
their feeding grounds slipping away from 
them in this district and in order to 
keep on with their business new fields 
for both Ppasturage during the summer 
and wintering of their stock will have to 
be found, and the Peace River country 


nee be the only Mecea for this great 


OTTAWA LAND SOLD 


Block of 50 Acres Brings in a Total 
of About $140,000 


A block of land, extending from 
Wellington Street South across the 
Britannia railway tracks to the G.T-_R. 
tracks in Ottawa and covering about 
50 acres, was auctioned off by the 
Ottawa Land Association last Satur- 
day afternoon. There were. 500 lots 
involved and the sale was the largest 
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Fire, Marine, Hail and Automobile 


HEAD OFFICE - - LONDON 
BOARD -OF DIRECTORS: W. 2B. 
Meikle, President and General Man. 
ager; Sir John Aird, Robert Bicker 
dike (Montreal), Lt.-Col. Henry Broek, 
Aifred Cooper (London, Eng.), H. ©. 
Cox, John H. Fulton (New Yurk), D. 
B. Hanna, EB. Hay. John Hoskin, K.C.., 
LL.D,, Z. A. Lash, K.C., Li.D., Geo, A. 
Morrow, 90.B.E., Lt.-Col. the Hon. 
~ Prederie Nicholis, Brig.-Gen. Sir Henry 
Pellatt, C.V.0., EB. BR. Wood. 


Assets over + $4,000,000.00 
weosases paid ainee organiza- 
tion, over - $45,000,000.00 


Western Assurance 

Fire, Marine, Automobile, Explosicn, 

Riocts, Civil Commeotions and Strikes. 
Insurance. 


Incerperated 1851 
HEAP OFFICE. TORONTO, ONT. 


(New York), D. B. 
John Hoskin, K.C., LL.D., Z. A. Lash, 
K.C.. LL.D. Geo. A. , O.B.E. 
. the Her Nieholls, 
ir Henry . Pellatt, C.V.O., 


5% AND ABSOLUTE 
SECURITY 

_ Over 200 Corporations, Societies, 

Trustees, or Individuals have {ound 


our Debentures an attractive invest- 


ment. ‘Terms one to five years. 


| The Empire Loan Company 
Winnipeg, Man. 


For the well 
groomed man 


TEXEND 
BRACES 


The Deminion Susparyer a, 


‘NIA ALLB, ONT. 


Canadian Bank of Commerce Building, 
Toronte 


Cable Address: Blakes, Toronto. 

General Solicitors for the Canadian Bank 
of Commerce, National Trust Company, 
Limited, ete. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 
Baldwin; Dow & Bowman, Jackson Block. 


Industrial 
Companies 


of its kind evgr conducted in Ottawa. | . 


Some lots sold as low as $20, while 
the highest price paid was $900, In 
all $140,000 was realized, or an aver- 
age of $248 per lot. The land was 
owned by Ahearn & Soper. 


The old Sun Life buildin ames 
Street, Hamilton; which mon yeeiian 
the Sun Life Assurance Compan when it 
took over the Federal Lite, been 
sold to W. H. Magill, acting for an out- 
of-town syndicate. The price paid - is 
sat to have been slightly under $100,- 


Seana 


Lee reales Dioprictor of Bowles 
Tee Seep ct, nis King Street lunch room. 


bought the property | 


We will be glad to 
hear from any In- 
dustrial Company 
. having a Bond 
Issue in prospect. 


United 
. Financial L Corporation 
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A SPLENDIDLY EQUIPPED MODERN 


Edwards,M.P. W. P. Mentagee, 


ampbell, W. 4H. 
and Organizer. Grand 
HAMILTON - ONT, 


Marine, Hail and Automobile 
Insuranee. * 
»’ OFFICE. -« - 
2D OF DIRECTORS: 


- 


§ _ FACTORY PROPERTY 
-3 I OR P&E 
2 we Under the Authority of the Imperial Munitions Board 

3 We offer for Sale the Property of the 


BRITISH MUNITIONS CO. 


MONTREAL 


Land—Approximately 1,110,000 square feet. An extensive railway 


over - 
paid ainee organiza- 
» over - 


siding on the property connects with the main line of the Grand Trunk 
Railway a few hundred yards away. ; : 


Buildings—The buildings erected in 1916 and 1917, include separate 


administration building and one-story brick and steel factory building 
with saw-tooth roof, having a floor area of 280,000 square feet. eS 


Full particulars and illustrated prospectus will be furnished to those 


interested. 
Marine, Automobile, signed. 


, Civil Commotions and Strikes, 
Insurance, 


_ lmeorperated 1851 
Aly OFFICE, ‘TORONTO, ONT. 
over - $7,000,000.00 
s paid since organisa- 
over 


145 St. James Street 
Eng.), H. C, 
York), D. B. Hanna, 3. 
Hoskin, K.C., LL.D., Z. A. 
LL.D., Geo 
1. the Hon lle, 
jen. Sir Henry , Pellatt, C.¥.O., 
Wood. 


AND ABSOLUTE 
SECURITY 


200 Corporations, Societies, 
ees, or Individuals have found 
bentures an attractive invest- 


ent. ‘Terms one to five years, 


“The Empire Loan Company 


Winnipeg, Man. 


roomed man 


EXEND 
RACES 


Finer than |@ aaron 
the imported aes 
ans . 7 aU Os Jade bey 
Dominion Suspangier Co, a Creaeees 


NIAGARA FALLR, ONT, 


For Your Stock 


Certificates 


OLICITORS 


TORONTO 
* 


LASH, ANGLIN & CASSEL 


Barristers, Seliciters, Ete. 
m Bank ef Commerce Bailding, 
Terente 


dress: Blakes, Toronto. 
Solicitors for the Canadian Bank 
ree, National Trust Company, 


ERED ACCOUNTANTS 


EDMONTON, ALTA. 
& Bowman, Jackson Block. 


é >\> 
ae) ; 
q aS | A ‘ 
ASSOCIATION 
Look for this mark 


on the wrapper of 
every package of 
paper you buy. 


Hustrial Company 
raving a Bond 
ssue in prospect. 


United 
ancial Corporation 
Linked 


112 St. James Street 
MONTREAL 
> Temeane, Wesnipep Londen, 


i Cy 


Inspection of property may be arranged with the under- 


The Crown Trust Company 


Sov | DinmoroRs | _ A TRUST COMPANY FOR THE PUBLIC’S SERVICE 


- Montreal 


* ‘. 
Po 


No man is justified in buying a foreign 


made article when a Canadian made pro- 
duct of equal quality is obtainable at the 
same or a lower price. 

This applies especially to PAPER, for Canada 
is one of the greatest manufacturers of paper in 


the world. 


No finer paper could be desired for Stock Cer- 
tifieates than is made right here in Canada. It 


has the weight, the surface, the crackle, the feel | 


and the CHARACTER.’ 


For your ledgers, too, a great variety of emin- 
etitly suitable papers is at your command, without 
sending money out of the country. You want 


preference as a CANADIAN producer. Weeall do. 


It is‘a vital factor in Reconstruction. 


Give the word that all papers—Bond, 
Stationery, Booklet—used on your firm’s work 
must be strictly Canadian. 


. 


PRODU 10) “OF 5 
ONTARIO MINES 
-WAS REDUCED 


For First Quarter of thejciably, notably in the case of copper. 


Year Value of Output 
Declined 


EFFECT OF PEACE 


Both Gold and Silver Produc- 


tion Fell Off, While Nickel 
and Copper Output Very 
Much Less 


According to the report of the On- 
tario Bureau of Mines for the first 
three months of the year, the after- 
effects of the war are beginning to 
make themselves felt. Nickel and cop- 
per production show a marked des 
cline, both in quantity and value. This 
situation, however, is expected tv im- 
prove. Silver production has de- 
creased by over a million ounces, but 
the effect in valuation is not so great 
owing to the high price of the metal. 
Cobalt and nickel oxides, metallic 
nickel and lead show an increase in 
value over the 1918 figures. 

Figures issued by the Bureau for 
the quarter are as follows: 


Copper, blister 

“Copper in matte - 
°Nickel in matte 

Iron ore exported 

tIron, pig 
. Cobalt, metallic 

Cobalt, oxide 

Nickel, oxide 

Nickel, metallic 

Other Nickel and Cobalt com- 

pounds 
Lead, pig 
Molybdenite, concentrates 


Total 


period of reconstruction has not yet 
provided a market sufficiently large 
to absorb the war basis output. In 
consequence, thére has beén a great- 
curtailment in production, both by the 
International and Mond companies. 
The prices also have dropped appre- 


PANTAGES THER 
Toronto 


Eastern Theatres 


Out of a total t of 12,529 to ' 
of a to output o ns tad 


of Bessemer’ matte, 2,960 tons. were 
refined at the Port Colborne plant of 
the International Nickel Company. of 
Canada, the products being metallic 
nickel, blister copper, silver and gold. 
The last two mentioned are present in 
small proportion. Heretofore the 
only metallic nickel recovered in On- 
tario was the small quantity obtained | 
by the several refineries which treat 
the silver-cobalt-nickel ores of Cobalt. 
Sinée the Port Colborne commenced 
operations in July, of last year, me- 
tallic nickel has been produced with- 
in the province from nickel-copper 
ores, : 


7% .Cumulative Preferréd 
Stock, with 25% bonus in 
Common Stock. Unusual pos- 
sibilities for appreciation 
and profit. Full particulars 
on request. 


Campbell, Thompson & Co. 


Canada Life Building, TORONTO 


Iron Ore and Pig Iron 


Iron ore shipments includ: 4,840 
short tons from Moose Mountain, 
Ltd.,.and the Poe Mining Company 
to points outside the Province, while 
27,536 tons from the Magpie mine 
were shipped to Sault Ste. Marie for 
domestic consumption. 

Iron ore smelted in the period by 
six companies operating 10 blast fur- o 


naces was 362,656 tons, of which 332,- MINES Se TIMBER 


Quantity Value $. ; s 
1918 1919 1918 This Company maintains a 
113,387 98,188 2,265,521 special department for the in- 
4,114,856 3,105,002 3,740,843 vestigation of development pro- 
ieee Soiree positions in Western Canada, 
5.610 5,806,200 and only those of sterling merit 
4340 | 2688 are commended to the con- 

8 ’ : : 

sideration of our clients. 


14,170 461,940 
LOUGHEED & TAYLOR, Limited 


13,594 75,625 
127,954 130,486 
Government, Provincial, Manic. ipal 
A and School Bonds 


SUMMER HOME 

Wanted to sell or rent for the 
summer months, Linden Gran 
St. Andrews, New Brunswick, the 
residence of Lady Tilley. 

Apply to L. P. D. Tilley (Barris- 
ter), St. John, N.B. 


5,070 1,421 
44,154 1,830,569 756,062 


143,381 81,370 11,497 
60,283 
24,548 


; 14,297,905 


*Copper in matte was valued at 18% cents and nickel at 30 cents per 
pound in 1918. For 1919 the values have been placed at 11 and 24 cents per 


pound respectively. 


°Including briquettes. Total shipments of iron ore to both foreign and 
domestic points in 1919-were 32,376 tons valued at $146,741. 


tTotal output of pig iron was 170,325 


tons worth $4,807,614. Figures in 


the table represent proportional product‘from Ontario ore. 


Gold . 
Although the gold output shows a 


479 tons were imported-.from the 
| United States. The total cutput of 


decrease of 24,104 ounces as compared} Pig iron was 170,325 tons, valued at 
with the’ first quarter of 1918, the} $4,807,614. Only the proportion of 
outlook is such that a substantial in-| #ig iron produced from Ontario ore 
crease may be expected for the full|is included in the table, namely, 8.32 
year. With the Dome mill now in| per cent. of the total. Steel produced 
operation at Porcupine, and the Kirk-| by the Algoma Steel Corporation and 
land Lake and Tough-Oakes mills atj the Steer Company of Canada totalled 
Kirkland Lake, an improved showing | 194,505 tons, worth $5,912,459. In ad- 
is anticipated for the half-year re-|dition there was an output at the 
port. A great deal of interest is be-|Sault of 11,631 tons of spiegel and 


ECONSTRUC- 
TION is the order 


ing shown in ‘the gold fields of 
Northern Ontario, and much pros- 
pecting and development of new pro- 
perties is going on. During the 
period, with the exception of a few 
days at the end of March, only two 
mills were operating at Porcupine, 
namely, the Hollinger and McIntyre. 
At Kirkland Lake the Lake Shore and 
Teck-Hughes were the only mills at 
work. For the quarter, 206,603 tons 
of ore were milled, as compared with 
262,577 tons in 1918. Of the total, 
94.5 per cent. was milled at Porcu- 
pine. In addition, 18,620 ounces of 
silver, worth $18,677, were recovered 
from gold ores. 
Silver 


Silver from Cobalt and outlying 
silver camps was marketed to the ex- 
tent of 3,080,104 ounces. In addition, 
24,878 ounces were recovered from 
the refining of gold ores and nickel- 
copper matte. . Mines producing over 
one-quarter million ounces are given 
in order: Nipissing, Mining Corpor- 
ation of Canada, Kerr Lake, McKin- 
ley-Darragh-Savage. Of these, Nipis- 
sing marketed over one million 
ounces. Some very rich ore, running 
over 8,000 ounces to the ton, has 
been taken from the Foster mine, 
under lease to Campbell and Fair- 
bairn. The price of the metal re- 
mained stationary at $1.01% during 
the three months, although since May 
5th export restrictions have been re- 
moved by the Federal Reserve Board 
of the United States, and the price 
has advanced. ~ - 

Refineries 

Southern Ontario refineries treated 
1,257 tons of ore and concentrates, 
and 919 tons of residues, recovering 
therefrom 1,354,441 ounces of silver, 
in addition to the cobalt and nickel 
compounds as enymerated in the 
table. Although 170,478 tbs. of me- 
tallic ni¢kel were produced, only 16,- 
284 Ibs. were marketed. 

The market for’ stellite, used for 
high speed cutting tools, has fallen 
off since the war ended. New uses, 
however, are being found and a mar- 


_|ket developed for this product, which 


is an alloy of the metal cobalt. 


- |and 325,386, respectively, for the first 
pjquarter af 1918. The 


«| property, which lies adjacent to the 


of | Serves. 
_{iconcentrate effort on development, and 
ithe mill will not be set in 


107,635 tons of coke, 


A new producer of pig iron this ou have formed the Sav- 
year is the Parry Sound Iron Co, 


Ltd.; also the Midland Iron and Steel ange habit a ee eae — 

Company, Ltd., which started opera-| tO meet its opportunities; 

tions in the fall of 1918. not, reconstruct your methods 
a ens and begin today. We havea 


. CANADIAN KIRKLAND Savings Department at every 


Shareholders of the Canadian Kirk- 299 
land Gold Mines, at a meeting held in Branch. 
Haileybury, have ratified an agreement THE 


recently entered into with Sir John Car- be 
son, representing the Crown Reserve STAN DARD BA HK 
Mining Company. A by-law granting an 
option on 800,000 shares of Canadian A 
Kirkland at 25 cent er shar OF CANAD 

mae on MAIN OFFICE 


also passed. 
In the meantime exploration work is 158. KING STREET WEST 
18 BRANCHES IN TORONTO 


proceeding at the mine, a ne already | 


of the day. If 


width of commercial ore having. already 
been opened up, 


PETERSON LAKE 

The annual- meeting of the Peterson 
Lake Silver Cobalt Mining Co. was held 
in Toronto,on Monday, when vice-presi- 
dent, S. G. Forst, levelled charges against 
the management. In the end the direc- 
tors’ report was adopted with the un- 
derstanding that the new directors were 


| ille Th 

Vaudeville Theatre 
e,e 

to have their attention called to Mr. S 

Forst’s statements, and take. what ac- ecurities 


tion may be necessary. By-laws were are 


Pome five te nine. ant acter rectors| Attractive Investments 


from five to nine, and authorizing the 
The eontinuous vaudeville theatres of 


issue of remaining treasury common 

shares at a discount of not more than : 

ninety per cent. At the adjourned ae oe ee ae 
securities of these companies are in 
demand. 





meeting on Tuesday the old board, to- 
gether with two new directors, was re-° 
elected. 
“ Eastern Theatres 
Limited 
7% Cumulative Preferred 
Shares 


McKINLEY-DARRAGH 


Arrangements are to be made at the 
McKinley-Darragh mine to carry out 
an exploration program in that area 


comprising the southeastern part of the Price: 100 


CARRYING A BONUS OF ONE 
SHARE COMMON STOCK WITH 
EACH 7% PREFERRED: § 

offers an attractive opportunity to the 
investor. 

It is estimated that after. provision — 
is made for operating 


Nipissing, and not far removed from the 

section where the Nipissing has encoun- 

tered such satisfactory results in vein 

109. Despite the fact that the flotation |. 
plant has beer set in operation and_ is 

now treating sands at maximum capacity expenses, taxes, — 
of 250 tons daily, the management has Preferred stock dividends, etc., there: . 
recently found it possible to decrease should be a net ene pee 

working forces about ten per cent. As —_ to 11% on 

a consequence, the overhead expense has . 

been reduced to a minimum, and: the 

margin of profit more satisfactory. 


TOUGH OAKES 


The aggressive development work 
earried on at the Tough-Oakes Gold 
Mines since the resumption of work a 
eouple of months or so ago has resulted 
in the development of an ore reserve 
large enough to keep the mill running 
at capacity for several months. It is 
learned from interested parties that from 
six to eight months’ ore has been de- 
veloped, the new vein discovered during 
April, having added considerably to re- 
The management continues to, 
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Proceedings of the Fifty-Sixth Annual Meeting| 


Of Shareholders on_June 4th, 1919. 


The Fifty-sixth Annual Meeting of the Shareholders of The Merchants 
Bank of Canada was held Wednesday, June 4th, in the Board Room at the 
Bank’s Head Office at Montreal. The meeting was called to order at 12 
o'clock noon. _ : 

Among those in attendance were:— . 

Sir H. Montagu Allan, Mr. K. W. Blackwell, Mr. F. Orr Lewis, Mr. 
A. J. Dawes, Mr. F. Howard Wilson, Mr. Farquhar Robertson, Mr. 
Geo. L. Cains, Mr. Alfred B. Evans, Mr. E. F. Hebden, Lt.-Col. Jas. R. 
Moodie, Mr. Lorne C. Webster, and Messrs. A. Browning, John Patterson, 
R. Campbeli Nelles, A. A; MacDougall, 8. M. Baylis, J. 8. Hayden, P. C. 
Elgee,; W. B. Blackader, A. Haig Sims, D. Kinghorn, R. S. White, P. E. 
Bilkey, 1. D. Johnston, D. C. Macarow, T. E. Merrett, J. D. G. Kippen, 
W. M. Ramsay, V. Harcourt, A. B. Patterson, R. H. Arkell, T. A. McKay, 
A. C. Fraser, W. G. Hinds, R. G. Sare, W. B. Harshaw, F. J. Shreve, G. Tans- 
ley, W. P. Lemesurier, J. Gillespie Muir, C. A. Harcourt, H. R. Little, 
H. B. Loucks, J. M, Kilbourn, W. B, Leitch. 


~~ On motion of Mr. K. W. Blackwell, the President, Sir H, Montagu Allan, 
was asked to take the chair. ‘ 


Mr. J. M. Kilbourn was appointed Secretary of the meeting, and read 
the notice calling the meeting. 


The minutes of the last annual meeting were taken as read. 


The President, Sir H. Montagu Allan, then presented the Annual Report, 
as follows: - ie re 


THE ANNUAL REPORT 


I beg to submit on behalf of the Directors the Fifty-sixth Annual State- 
ment of ‘the Merchants Bank of Canada as at the close of business on 
the evening of the 30th April, 1919, together with a Statement of the 
Profits covering the relative period. 


Notwithstanding ever-mounting operating costs, the net profit result- 
ing from the year’s business were $1,383,569.40, being an increase over 
last year of $146,888.44, a showing which, I believe, you will regard with 
satisfaction. 

During the past year your Directors felt warranted in distributing an 
extra dividend of 1 per cent. and in placing the stock upon an 11 per 
cent. basis. No doubt their action in this respect will have your entire 
approval. 


The financial position of the Bank as reflected in detail in the Balance 
Sheet before you, will meet, I am sure, with your full approbation, 


Another Victory Loan last autumn was generously subscribed to by the 
Bank’s clientele throughout the country, their total subscriptions reaching 
the very large sum of $45,810,400, of which but $4,333,800 was made up 
of conversions from previous issues. ‘his left a net amount of $41,476,600 
paid in cash through the six months’ period and. yet, despite this heavy 
withdrawal, our deposits for the year show the gratifying increase in total 
of $24,780,330, or 21.85 per cent. over last year’s figures, the Savings 
Department receiving $16,958,008 of this gain. 


Commercial Discounts have also grown apace, having increased $19,680,- 
410 during the year, indicating that the earning power of the Bank has 
been well maintained and that we are, to the common good, lending ‘our 
full support to the agricultural and other producing industries of the 
country. For, it may in truth be said, this important increase is made 
up of advances in one way and another towards assisting essentially pro- 
ductive industries throughout the Dominion. 


An issue of $1,400,000 of new stock has been made, but as the allot- 
ment was to Shareholders of record at 30th April, the matter will fall for 
reference more appropriately at next year’s meeting. Suffice it to say in 
the meantime that the new allotments are being satisfactorily taken up— 


a large proportion indeed, having already been paid for in full in advance 
of the instalment dates. 


Since the signing of the Armistice on the 11th November last, we have 
opened numerous Branches and Sub-Branches at points carefully selected 
during the long period (ending with the Armistice), in which all thé Banks 
maintained a strict embargo against branch extensions. These new fields 
of endeavor and profit are, in practically every case, realizing our expecta- 
tions and while the relative initial expense is not inconsiderable, we have 
every reason to believe we shall be rewarded by amply profitable results 
in due course. : 


You will, I am sure, join with your Directors in extending to the members 

- of the staff, one and all, a word of cordial appreciation for their loyal 

and efficient services, to which the measure of progress the Bank has 
enjoyed is in no small degree attributable. 


During the course of the year death removed our esteemed colleague, 
Mr. Andrew A. Allan, and in his untimely end the Bank has suffered a 
heavy loss, deeply deplored by all connected with the institution. He 
was a man of sound judgment and high principles, whose advice was at 
all times as valued as he personally was esteemed and respected. 

The vacant seat upon the Directorate has been filled by the appoint- 
ment of Mr, Lorne C. Webster, a large shareholder in the Bank and a 
man of wide business experience, connected with many important com- 
mercial enterprises. 
' All the various offices of the Bank have been inspected during the past 
‘twelve months. 

The Auditors’ Certificate is appended. 

All of which is respectfully submitted. 

H. MONTAGU ALLAN, 
President. 

the Business of the Bank for the Year Ended 
30th April, 1919 - : 
The Net Profits of the year, after payment of charges, rebate on 

discounts, interest on deposits, and making full provision for : 


bad and doubtful debts, have amounted to $1,383,569. 40 
The balance brought forward from 30th April, 1918, was 


Making a total of ....... Pesouue. cence Vearevecewnnsene $1,821,543 .32 


This has been disposed of as follows: 
Dividend No, 124, at the rate of 10 per cent. per annum. ..$175,000.00 
Dividend No. 125, at the rate of 10 per cent. per annum.... 175,000,00 
Bonus 1 per cent. paid 6th January, 1919 
Dividend No. 126, at the rate of 11 per cent. per annum.... 
Dividend No. 127, at the rate of 11 per cent. per annum... 


Statement of the Result of 


Government War Tax on Note Circulation .......... 
Written off Bank Premises Account ............ ... 
‘Contribution to Officers’ Pension Fund .... .......ccccccccecceeums 
Contribution te Joint Campaign, Canadian Red Cross and Navy League 
Contribution to Y.M.C.A. Military Service Fund 

Balance carried forward : 


ee ee Kt eee ee ee Rew em eee eens 


H. MONTAGU ALLAN, 
President. 


: 4 
paid in eevee eee weet ee een eee 


L weer eceses eee eee Ce eee eee ee 


$ 14,614,873 .92 
12,327,168. 00 
“34,886,747 .83 


75,946,985 . 48 
1,400,941. 75 


$ 14,768,237.32 
fers" $ 13,316,033.00 $ 
ri 43,552,214.61 


ng 
bearing interest (including interest ac- 
to date of Statement) 
due to other Banks in Canada ..... een 
‘Balances due to Banks and Banking Correspond- 
ents in the United Kingdom and foreign 


Bills payable a 
Acceptances under Letters of Credit 
Liabilities not included in the foregoing 


91,904,993 . 37 
2,614,696 .64 


105,076 . 96 1,161,976. 79 


$166,725,404.95 $140,937,544.97 
Senin aes: % 
~ ASSETS 
$ 4,946,946.33 
7,000,000. 00 
8,405,602 .50 
985,044.00 
6,082,616 .99 
3,216.80 4,704 


82,580.53 


$ 4,890,061 36 
6,000,000 . 00 
5,912,092 .60 

893,076.00 
5,311,786 .12 


Current Coin 

Deposit in the Central Gold Reserves 

Dominion Notes 

Notes of other Banks 

Cheques on other Banks 

Balances due by other Banks in Canada 

Balances due by Banks and Banking Correspondents 
in the United Kingdom 

Balances due by Banks and Banking Correspondents 
elsewhere than in Canada and the United King- 


123,496.50 


1,903,040. 10 
6,005,573 . 65 
4,119,705 .32 


1,357,843 .08 
5,435,464. 66 
4,060,204 .70 


dom 

Dominion and Provincial Government Securities, 
not exceeding market value 

Railway and other Bonds, Debentures and Stocks, 
not exceeding market value 

Canadian Muaicipal Securities and British, Foreign 
and Colonial Public Securities other than 


- 15,238,399 .32 


5,134,690. 71 
2,801,857 . 72 


3 $ 62,750,188 .94 
Current Loans and Discounts in Canada (less Re- 
DORE OE ENCERORE) 5 sis 45. Coa bes viedo ope c...$ 95,874,426. 04 
Current Loans and Discounts elsewhere than in 
Canada (less Rebate of Interest) 
Liabilities of Customers under Letters of Credit as: 
per contra 
Real Estate other than bank premises 
Overdue Debts, estimated loss provided for 
Bank Premises at not more than cost (less amounts 


( 14,589,065. 54 


5,223,953 . 88 
3,906,648 .93 


$ 57,667,481.62 


$ 76,194,016.15 
339,987. 29 


698,851.20 
312,928.11 
272,226.60 


332,918.12 


464,153.05 
782,326.64 
386,973.56 


‘making such excellent progress. 


written off) 


Deposit with the Minister for the purposes of the 


Circulation Fund 


H,. MONTAGU ALLAN, 
President. 


5,253,269. 48 4,886,438 .98 


366,000.00 355,000.00 
515,149.12 $10,616.02 


$166,725,404.95 $140,937,544.97 


D. C. MACAROW, 
General Manager. 


REPORT OF THE AUDITORS TO THE “SHAREHO 
MERCHANTS BANK OF CANADA OF THE 


In accordance with the 
the. Bank Act, 


books of the Bank. 


We have obtained all the information and ex 
our opinion, the transactions of the Bank whic 
been within the powers of the Bank, and the above B 
up so as to exhibit a true and correct view of t 


our information and the 


according to the best of 
shown by the books of the Bank. 
Montreal, 23rd May, 1919, - 


provisions of Sub-sections 19 and 20 of Section 56 of 
we report to the shareholders as follows: 

We have examined the above Balance Sheet 
other records at the Chief Office of the Bank aad 
the Branches and Agencies and have checked the c 
of the Bank at the Chief Office against the entries i 
the Bank at 30th April, 1919, and at a different t 
them to agree with such entries., We also attended 
the year and checked the cash and verified 
attendances and found them to agree with 


ith the Books of Account and 
with the signed returns from 
ash and verified the securities 
n regard thereto in the books of 
ime during the year and found 
at some of the Branches during 
the securities held at the dates of our 


the entries in regard thereto in the 


planations we have required. In 
h have come under our notice have 
alance Sheet is properly drawn 
he state of the Bank’s affairs, 
explanations given to us, and as 


VIVIAN HARCOURT, 
GORDON TANSLEY, 
Auditors. 


(of the firm of Deloitte, Plender, Griffiths & Co.) 


THE PRESIDENT’S ADDRESS 


In moving the adoption of the Re- 
port, the président, Sir H. Montagu 
Allan, who was received with ap- 
plause, on his first appearance since 


his service overseas, gave a brief ad- 
dress. 


“Gentlemen, I would H 
that I think the results ot tie pear 
business are very satisfactory to the 
Board, and I am confident that the 
shareholders will be of the same 
opinion. (Hear, hear.) 


“You all know that the past four 
years have been a very trying per- 


iod for us all, as throughout the 
world. During most of that time I 
have been on the other side of the 
Atlantic, and I am very glad on my 
return to see that the bank has been 
It 
has been a source of astonishment 
and gratification to myself to see 
how the deposits have kept up, not- 
withstanding the large withdrawals 
for various Government issues in con- 
nection with the war and the great 
growth of business generally. 


“It is a truly marvellous achieve- 
ment and speaks convincingly of this 
country’s inherent strength and ready 
adaptability to changed and changing 
circumstances. 


_ “I would like to take this opportun- 
ity of thanking Mr, Blackwell, the 
vice-president, for the courteous and 
able manner in which he has perform- 
ed the duties of president and pre- 
sided over the annual meetings dur- 
ing my absenee, and the efficient man- 
ner in which he has conducted the 
business of the bank. 


“You all know that this bank, in 
common with alt other banks, has 
passed through a trying and anxious 

riod during the past few rs. 
During that time Mr. Blackwell, with 
the assistance of the board, has car- 
ried on the work in a splendid and 
efficient manner, and I gm glad of 
this opportunity to voice the appre- 
ciation of the shareholders of his ser- 
vices. (Applause.) 

“It gives me pleasure now to move, 

ded by Mr. ; E 
on 2 ms : res ,, the adop- 
_ MR. BLACKWELL.—“I take pleas- 
ure in Pee ee an ae te 
adoption o ua rt. 
doing so, I would like to a few 


00 rds as to 
04382 | on hearing such kind 


—_—_OOO 


when they are in trouble, and w 
know that Sir Montagu has mutes 
severely by this war. It was neces- 
sary for him to stay abroad for four 
ears, and he has suffered personal 
reavements, for which I owed him 
deep sympathy, in which I am sure 
you all joined. It was only natural 
and proper that I should shoulder his 
work to the best of my ability, I 
have only endeavored to do my duty 
my. co-directors and also to the 


“Later you will be told of the or- 
ganization of The Bankers’ Trust 
Company, and I hope every man in 
this room, both-directors and share- 
holders, will do their utmost to sup» 
port that institution, exerting their 
personal influence and own support, 
when, I am confident, it will be found 
a valuable source of useful business 
for the bank and also a valuable aid 
to those of you who put your estates 
in its charge. I have always felt that 
this bank should have control of a 
trust company working in its in- 
terests, and I am very much pleased 
and gratified that we have succeeded 
in getting it started.” (Applause.) 

_ There being no questions or discus- 
sion the Annual Report was unani« 
mously adopted. ‘ 


THE GENERAL MANAGER’S 
ADDRESS 


The General Manager, Mr. D. C. Maca- 
row, in addressing the meeting, said: 

Mr. Macarow:—In the first place I 
would like to express, speaking on be- 
half of the Execytiye ‘Officers of the Bank, 
indeed on behalf of the staff at large, our 
pleasure at haying Sir Montagu Allan 
again amongst us and to- extend to him 
our most cordial welcome. 

In the mighty work overseas now hap- 
pily satisfactorily and,.let us hope, per- 
manently concluded, Sif Montagu has, 
indeed, borne his share and it must be a 
Proud thought to him, as it is a gratify- 
ing reflection to us, that in connection 
with that great work, his is a record of 
high and patriotic duty manfully em- 
braced and efficiently carried through. 


(Applause). 
orerens 
our 


My words, Sir Montagu, but 

feelings sincerely entertained, 

weleome is one of unaffected cordiality. 
The moment is op: I am sure 


j 

amplification with 

turn of the year’s operations in the mat- 
ter of profits, and to the general finan- 
cial statement would, indeed, be super- 
fluous and time-wasting. 


I will, therefore, content myself by 
saying that I hope the situation as re- 
flected by the figures given will be satis- 
factory to all and measure up in full de- 
gree to the éxpectations and wishes of 
everyone interested in the Bank’s pro- 
gress. 

Last year, you may remember, I said 
that you. might entertain with full con- 


7 | fidence the comfortable assurance that 


the whole asset column represented dol- 
lar for dollar in actual value. I take 
pleasure in repeating that assurance this 
year—and with double emphasis. 

May I be permitted to add a few brief 
and sketchy words of a general charac- 
ter and interest? 


It is with feelings of intense relief 
that we now find ourselves gradually 


| moving into peace times, leaving behind 


us that stressful period so darkened by 
the war’s depressing shadows.and under 
the dread pall of which we had become 
accustomed to live and to view things. 
But in this transition period we cannot 
fail to realize that with the readjustment 
come many difficult problems, financial 
and otherwise, to face and solve. This, 
however, is a country of well-nigh bound- 
less potentialities and we can, I think, 
whatever be the perplexities of the 
moment, view the ultimate futtre with 
every measure of confidence. 


Of the spirit and virility of the Can- 
adian people, we haw had abundant illus- 
tration during the past few years. That 
spirit has carried us through the difficul- 
ties of the war period; that spirit, I 
know, will enable us to meet the no less 
difficult and complex questions by which 
we are now confronted. “Sanity and co- 
operative effort are all that are needed. 
Let reason reign. ~ 


Reference was made last year to the 
paramount necessity of keeping the 
wheels of industry uninterruptedly mov- 
ing, and to the major importance, with 
that end in view, of developing along 
broad lines our export trade, to which, 
indeed, we must look in large measure 
for the carrying and eventual liquidation 
of our war indebtedness. 


Much has been done during the twelve 
months in preparation for realizing upon 
the exportable surplus of this country’s 
raw materials, foodstuffs and manufac- 
turers, but as the development of a broad 
foreign trade is not a matter of a single 
year or even decade, it is to be hoped 
that having set our hand to the task 
the efforts already put forth will con- 
tinue to be pushed forward with vigor 
and resourcefulness. 


Canada’s magnificent achievements dur- 
ing the war period have made this Domin- 
ion khown the world over, presenting to 
us opportunities awaiting only develop- 
ment at our hands along far-sighted and 
progressive lines. 


In this connection it may be pertinent- 
ly added that a solidly-established mer- 
cantile marine of our own is of the great- 
est national importance, if not, indeed, 
an absolute essential, if we are to suc- 
ceed in any large and permanent way in 
world trade. That this country will in 
course of time have its own ships in 
which to carry its own products to the 
markets of the world is a consummation 
devoutly to be wished and courageously 
striven for. 


- 


Without in any way attemptfng to touch 
upon matters having, perhaps, a more or 
less political aspect, may I be permitted 
to draw attention to the question of Im- 
perial Preference and to express the keen 
feeling of interest and appreciation which 
we all must experience at the mother 
country’s first step in the development 
of this far-reaching and all-important 
policy. Imperial preference and Inter- 
Imperial trade arrangements will, I hope 
and do verily believe, be the livest kind 
of issues by the time we again meet for 
the purpose of submitting and discus- 
sing another year’s business. 


You will be interested in knowing that 
according, to our reports ‘the condition 


of Canada’s greatest industry, agricul- | 


ture, is this year rich in promise, es- 
pecially in the Western Provinces, where 
the crops have seldom, if ever before, 
got away to a better start. 


_ We recently organized and put in mo- 
tion The Bankers’ Trust Company, which 
will operate to some extent as an auxiliary 
to the Bank. Such Companies, well man- 
aged, are excellent, both as conservers 
of old and creators of new business for the 
Bank with which they are associated, and 
we expect our Company, which opened 
its doors on the Ist of May, will prove 
a strong, conservative and useful ally. 


The want of such an affiliated Company |-: 


has been felt in an increasing degree for 
some years past. 


Just one further word as to that all- 
important asset which the Balance Sheet 
does not reveal—the staff: I cannot too 
strongly endorse the words of apprecia- 
tion so fittingly expressed by the Presi- 
dent and I have no hesitation in saying 
that in point of loyalty and efficiency 
mS staff - this Bank is second to none. 

ora period prior to the signin 

of the ‘Armibties and durin demobilinse 
tion thereafter, the staff of Bank was 

indeed, to a veritable “thin red 
line,” but while numerically weak, the 
spirit-was there in full strength, and we 
were enabled as a result to conserve and 
develop our business in the notably satis- 
factory manner reflected by the 


So much for that section of the staff, 

who, for one reason or anot . were 

ineligible for military 
record which 


feerndo and sae 
or an 
of those whose 


To those incapacitated through woundy — 
and otherwise, we are gladly endeaveriag 4 
‘| to render such assistance as lies within ~ 

our power. 


% 


And to those eligible for re-en 
the service of the Bank we are § 
positions upon a scale of remunera 
which provides against their suffering 


any hardship in a monetary sense b a 
son of having joined the colors. Inothy 


words, we are giving to each and 
man the same salary as when he 


plus such increases as would have {oj. q 
lowed in the ordinary, course had he re. 


mained. 


To put it in a word, Gentlemen, we are 
proud of our staff, one and all, andI am 
sure you will agree with me that we have _ 


every reason to be proud of them. 


A 
plause.) (Ar 


On motion of Mr. D. Kinghorn, see 


onded by Mr. W. B. Blackader, Messrs, 
Vivian Harcouct and Gordon Tansley, of 
Deloitte, Plender, Griffiths & Co., were 
reappointed Auditors of the Bank. 


INCREASE IN CAPITAL STOCK 

It was moved by the President, sec. 
onded by the Vice-President—‘That the 
Capital Stock of the Bank be, and is hereby 
increased from ten million dollars ($10,. 
000,000) to fifteen million dollars ($16,- 
000,000) by the creation of fifty thousand 
(50,000) new shares of the par value of 
one hundred dollars ($100.00) each.” 

lt was explained by the President that 
there is no intention of issuing this 


Capital in the near future, but that it © 


was thought possible to make timely pro- 
vision weil in advance of possible or prob- 
able requirements. 


The 
adopted. 


On motion of Mr. R. Campbell Nelles, 
seconded by Mr. A. Haig Sims, Messrs. 
John Patterson and Arthur Browning 
were, by unanimous vote, appointed serut- 
ineers, and instructed to cast one ballot 
for the election of the following persons 
as Directurs: Sir H. Montagu Allan, Mr. 
K. W. Biackwell, Mr. Thomas Long, Mr. 
. Orr-Lewis, Hon, C, C, Ballantyne, Mr, 
A. J. Dawes; Mr, F. Howard Wiison, Mr, 


resolution was unanimously 


farquhar Robertson, Mr. Geo. L. Cains, © 


Mr. Aifred B. Evans, Mr. E. F. Hebden, 
Mr. ‘. Ahearn, Lt.-Col. Jas. R. Moodie, 
Mr. Lorne C. Webster. 


The ballot having been cast, the direct- 
ors as named, Were deciared to be elected. 

‘The President—“Before we adjourn | 
would like to say a few words. As you 
know, 1 have been overseas four years, 
During that time there has been a cnange 
in the General Managership of the Bank, 
i have not hitherto had opportunity of 


saying anything to the Sharehoiders with — 


regard to our new General Manager. 

“I do not wish to say too much about 
him because the result of his work has 
been so good that to express my opinion 


of it mignt be regarded as undwiy hatter- ~ 


ing, and 1 may pertinently add that in 
so far as I can ascertain, he has the full 
support of a loyal and efficient staif. As 
President of the Bank I may say that his 
work has given me and the Directors 
every satistaction and confidence for the 
future of the Bank, and I am sure that 
you will all agree with me that in Mr. 
Macarow we hive found a very efficient 
man as General Manager.” (Applause.) 


On motion of Messrs. John Patterson 
and S. M. Baylis, a vote of thanks was 
tendered the General Manager and Staff, 
which was brieny acknowledged by Mr. 
Macarow, who said that whiie he fully 
appreciated the kind, over-kind, references 
to himself, it was not affectation on his 
part to disclaim any measure of special 
credit for the progress shown; rather was 
it due to co-operative effort all along the 
line, extending from the Chairman of the 
Board to the junior clerk in the smallest 
office: The benefit of that intensive co- 
operation was recognized and acknow- 
ledged by none more than by himself. 


Mr. Campbell Nelles—“Before we ad- 
journ I wouid like to express the welcome 
of tye Shareholders to the President, Sir 
H, Montagu Allan, on his return after 
four years’ absence overseas. We all 
know. why he was away, and we know 
of his splendid services in connection with 
the war, and we are all delighted to see 
him back in his old position at the head 
of this Bank.” (Appiause.) 


This concluded the business of the 
meeting, which then adjourned. 


At a subsequent special meeting of 
the Directors, Sir H. Montagu Allan was 
re-elected President and Mr K. W. Black- 
well Vice-President. 


CHANGES DURING THE WEEK 
Last Sales 
May 29 June 5 Ch’ge 
+7 
+10% 
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| CALDER 
"Their Statements o 
' the Line of Cleavag 


«the Moderate an 
Western Faci 


By Resident Repre 
OTTAWA.—The tariff 

_ be the storm-centre, a 
' still dominates interest, 
all this session. The b 
- now and nothing can b 
- revolt, but the Western 
| bers—partly in protest 
| what they consider the s 
| of weight given to thei 
= tions all session, and pa 
'. Western sentiment, 


_ heavy vote against the 


- 


. 


~~ 


- budget. 


‘the measure. Duriffy 
several who were iooke 
to stand by the Govern 
timated that they mus 
crowd, so that it is no 
that at least twenty, 
more unionists will voted 
If it was inte 
unrest among the farme 
tainly failed to convince 
sentatives that it has 
though the manufactu 
House appear to be resti 
the time being. So far z 


- goes, the troublesome 
_ is just where it was be 


fe 


‘ 


Government is considera 
than it was. 

The frequent references & 
by Liberal speakers, and thé 
Mr. McMaster, the financial 


the Opposition urged in hj; 


amendment to the Budg 
still standing American4 


- advantage of are intere 


of the political situatio 
McMaster and Dr. Belan 
it with favor, and it w 
have a pretty strong pla 
timation of the Liberal 
never believed that it 
on economic grounds. 
ably be one of the numer 
throw discord into that 
vention. 
Crerar and Cal 
The debate on Wedne 
particular interest as 
statements from one m 
just left the Governmen 
whose probable course 
subject of considerable 
Mr. Crerar made a ver 
protection speech, and 
sentiments were somewlh 
same line; so we had 
spectacle of one man cot 
principle of tariff reduc 
departure from the Cab 
other with his announce 
would stay where he was 
When Mr. Crerar ma 
ment that the present 
frankly a protectionist 
not need to adduce 
reasons for his _ resig 
claimed there was disci 
the Budget even as b 
little was granted to the 
Concessions were made 
while the East was 
against. He thought i 
Policy to encourage soldie 
to go on the land and th 
$400 in duty on a $2,000 
ing 1914 as a normal yea 
ly eight million dollars 


_ agricultural implements 


a 
Bee 


ed, he thought this was 
dence that if ‘they could 
m the world market the 
pete at home. Cream s¢ 
placed on the free 
twenty years ago, and t 
eleven plants making t 
A Question of 
When Mr. Crerar atta 
arch Knitting Company, 
Pairbanks-Morse, the Ca 
tric and other comp 
Profits they had made 
treacherous ground, as 
the head of a company ¥ 
own in the way of pr 
best of them. He sper 
elevating the planks on 
Platform, which e 
Tevenues canbe raised i 
_ With the tariff. 
___ Mr. Calder represente 
that tarried in the Cabi 
% he ‘propos 





